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GENERAL BUSINESS 

U.S. ‘not Equities 

fall 7.5 
but gilts 


to use 

force 

yet’ 


President Ford yesterday gave 
Cambodia’s Khmer Rouge 
rulers more time to free the 
American merchant ship they 
sei7«d on Monday. The U.S. 
prepared to use force to get her 
back if Mr. Ford decides it is 
necessary. A U.S. reconnaissance 
plane flying over Cambodian 
gunboats was hit by small arms 
fire. 

The shin, the Mayaguez. with 
42 crew was held off a small 
island about 30 miles off Cam- 
bodia. 

The U.S. admitted that the 
Mayasucz was under Defence 
Department charter and that 
“ about 10 per cent." of its cargo 
was military. 

Ships of the U.S. Seventh 
Fleet, including the carrier Coral 
Sea. are bound for the Gulf of 
Thailand, and 1.000 Marines 
began being flown from 
Okinawa to Thailand early to-day. 

U.K. recognition 

Britain recognised the Pro- 
visional Revolutionary' Govern- 
ment of South Vietnam. 

In Bangkok the recently- 
formed Thai civilian Government 
said it would not allow the use 
of Thai territory for an American 
attack on Cambodia, writes our 
Asia Correspondent. Back Page 

Heffer wrong on 
steel, says EEC 

An EEC spokesman flatly denied 
Mr. Eric Heifer's claim that tbpre 
had been secret meetings on steel 
between EEC Commissioners and 
prn-Market British Ministers, 
and said there was absolutely no 
connection between the British 
referendum and the absence of 
proposals for direct EEC inter- 
vemion in the steel market. 

The GLC voted 44-2S for a 
Tory motion “ urging the people 
of Greater London to vote Yes 
in the June 5 referendum." 

Page 12 

Doubts on choice 

Places for students in higher 
education will be based on 
“estimated national needs of 
trained manpower" and not as at 
present on the “natural” subject 
choice of school-leavers, said 
Lord Crowther-Hunt, Minister of 
State For Education and Science 
responsible for higher education. 
Page 10 

Picket ban stays 

The Appeal Court upheld a 
ruling outlawing picketing ol an 
estate agent's offices. Prebble and 
Co., by Islington people object- 
ing to displacements or sitting 
tenants to make way for fashion- 
able housing developments. Lord 
Denning. Master of the Rolls, one 
of three judges sitting, dissented 
and supported the public “right 
to protest.” Page 10 

Pay-bed cuts 

About 430 pay beds will be 
removed from" the National 
Health Service from July 1. a 
cut of afmnst 10 per cent, as 
part of the “phasing-out" policy. 

Champagne 

champ 

The word champagne can no 
longer be used to describe spark- 
ling cider or perry, nor may it be 
used in any manner “ calculated 
to lead to confusion or decep- 
tion." ruled Mr. Justice Wbitford 
in a High Court judgment. 
Back Page 

People and places 

Young mother Mrs. Nellie Ross 
and her baby Helen, seven 
week?, died under an express 
tram at Witham, Essex. 
Stockbroker Francis Raymond 
Dudgeon, of East Bergbolt, 
Suffolk, was sent for trial at 
Harwich charged with " wilfully 
and maliciously placing himself 
on the railway," obstructing the 
Harwich boat tram. 


recover 

• EQUITIES fluctuated ner- 
vously and, following the CBI 
industrial trends survey, sellers 
gradually gained the upper 
hand. The FT 30-share index 
closed at the day’s worst, down 
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7.5 at 332.3. Falls led rises in 
FT-quoted Industrials by 2-1 
Gold Mine's index gained 23.C 
to 393.2. 

Q GILTS rallied after the fall 
in U.S. Treasury Bill rates. 
Gains ranged to 3, with the 
Government Securities index up 
0.38 at 57.20 after Monday’s loss 
of 0.64. 

O GOLD gained 50c to SI66. 

• STERLING rose 90 points to 
$2.3075. with its weighted 
depreciation 25.2 per cent. (25). 
Dollar’s was 6.80 (6.4S). 

• WALL STREET gained 2.66 
to close at 850.13. 

9 VOLKSWAGEN and Chrysler 
senior executives will meet in 
Detroit this ' inomb when the 
German car company is expected 
to try to persuade Chrysler to 
set up a joint venture for the 
production of its vehicles in the 
U.S. 

Page 5 

9 FRANCE’S CH group president 
resigned m protest at the 
Government decision to merge 
his company with Honeywell Bull- 
Page 6; Feature Page 16 

9 EXPORT CREDIT restriction 
talks ended in failure in Brussels, 
with the U.S.. Japan and the 
European Community unable to 
agree on guidelines. 

Back Page; Editorial comment. 
Page 16 

Japanese cars 
import duty call 

9 IMPORT DUTY on many 
Japanese ear shipments to the 
U.K. h35 been formally requested 
from the Government by ihe 
Society of Motor Manufacturers 
and Traders. 

Page 8 

9 WORLD TANKER owners are 
to seek a round-table meeting 
with bankers, shipbuilders and 
oil interests in a bid lo limit 
the ever-increasing glut of oil 
tanker tonnage. 

Page 4 

9 AN ARAB consortium has 
bought a 25 per cent, stake in 
merchant bankers Edward Bates 
in a £ 1.34m. deal with Atlantic 
Assets Trust, the Edinburgh 
investment concern which has 
been Bates' largest shareholder. 
Back and Page 10 

9 FIRST NATIONAL Finance 
Corporation, the secondary bank 
ing concern being heavily backed 
by the hi; banks’ consortium, 
provided £33m. against its loans 
and investments, resulting in an 
£8.3ra. net loss for 1974. 

Back Page and Lex 

9 UNITED BISCUITS is raising 
£14m. by an underwritten one 
fnr-four rights issue at 75p a 
share. 

Page 20 and Lex 

9 RANKS HO VIS first-half pre- 
tax profit rose to £13.22ra. 
f £12.5in. i and the chairman 
forec3SLs a profit for the year 
to August 31 of not less than 
last > ear's £22.S3ra. 

Page 21 and Lex 


CHIEF PRICE CHANGES 

(Prices in pence unless otherwise Frost Sr Reed 
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Bank holds pound’s 
fall at 25.2% 
with $200m. aid 

BY. WILLIAM KEEGAN, ECONOMICS CORRESPONDENT _ 

The Bank of England is thought by foreign exchange market sources to have 
spent in the region of $200m. supporting the pound yesterday, on a day when 
sterling sank to an all-time low of 25.2 per cent, below December, 1971, levels, 
compared with 25 per cent, on Monday. 

It is the first occasion during team — who finished their dis- formally approached by the U.K. 
the recent slide in the pound's cussions with the Treasury on for a loan, 
rate that the U.K. authorities Monday — has been misinter- Similarly, reports that the 
have been seen to be supporting preted in some quarters as a U.K. is about ter rejoin the EEC 
aggressively the exchange rate, harbinger of action by the currency snake with sterling at 


as opposed to smoothing out fluc- 
tuations in the market. 

The level of yesterday's sup- 
port is large by the standards 
of experience under the floating 


June, 1972. 


authorities as inevitable in view 
of the U.K s high inflation rate. 
Thai is why, until yesterday, 
there has been no serious 
attempt to arrest the movement 
of the exchange rate. 


that they regard the recent fall 


around 25 per cent, below the 
1971 level can be dismissed as 
speculation. 

This said, there is every 
reason to believe that the UJC 
authorities are not prepared to 
defend even the preseat ex- 
change rate if market forces 
point inexorably to a further 
fall. • 

This is a reflection of the 
weight of opinion In Whitehall 
which regards the main prob- 
lem as the political failure to 
get to grips with wage inflation, 
and exchange rate adjustments 
as the inevitable consequence 
of this failure. 

The extent to which U.K. in- 
flation is out of line with that 
of other countries was high- 
lighted yesterday by figures from 
the Organisation for Economic 
Co-operation and Development 
showing that prices in the U.K. 
are now rising at twice the rate 
of other member countries. 

. . , , . cjfcLu This will be a major topic of 

dollar in particular, caused by discussion when the OECD's top 

J**? 8 * lUrn events ,n " level Working Party Three team 

Cambodia. _ _ Government which is not — at meets in Paris today, with the 

But. notwithstanding the ^ stage — forthcoming. U.K. team led by Sir Derek 
various rumours in financial ,1 . Mitchell Treasury head of over- 
markets. there is no indication These discussions occur every i rebury bead of o er 

that the Government is planning May ™le ther^ are many c fi hie f economic adv? S e?. * 
any serious package of economic people m?ide and outside White; rimtiimpH on Raek Pam* 
measures this side of the hall who would like to see IMF in °" “ : *£ 

referendum on June 5. pressure on U.K. economic uncertainty a factor in 

The customary annual visit of policy, the IMF is not in a posi- pound s decline. Page 1- 
an International Monetary Fund tion to exert such pressure until Parliament, Page 13 

Recession will not reach 
bottom before 1976— CBI 


WORLD INFLATION 
MARCH 1974-75 

% 

RATES 

March 

rise 

Germany 

5.9 

03 

Sweden 

7 3 

03 

Switzerland 

83 

0.4 

Austria 

93 

0.4 

Portugal 

9.7 

13) 

Netherlands 

TO.O 

13 

United States 

10.3 

0.4 

Luxembourg 

10.5 

0.7 

Canada 

11J 

03 

Norway 

1L8 

1.1 

Denmark 

13.4 

03 

France 

133 

0.8 

Greece 

14 2 

33 

Japan 

14.2 

1.0 

Belgium 

14.4 

0.7 

Spain 

18.0 

0.9 

Finland 

183 

13 

Italy 

203 

0.1 

Britain 

21.2 

2.0 

Turkey 

25.0 

2.1 

OECD 



BY HAROLD BOLTER. INDUSTRIAL EDITOR 


INDUSTRY in the U.K was 
unlikely to hit the bottom of the 
economic recession until the end 
of the year, the Confederation of 
British Industry said yesterday. 
The grim forecast is based on 
the CBl's latest industrial trends 
survey, which points to worsen- 
ing prospects for employment, 
investment, production and ex- 
port competitiveness. 

Mr. Campbell Fraser, chair- 
man or the CBl's economic situa- 
tion committee and managing 
director of Dunlop Holdings, said 
that the survey's results indicated 
that manufacturing industry was 
moving into a recession which 
could be deeper than that ex- 
perienced in any previous cycle. 

“ Not only home demand, but 
overseas demand is weak. Invest- 
ment intentions are poor and 
very many firms clearly intend 
to reduce the numbers em- 
ployed. 

“ In other circumstances the 
case for reflation would be 
strong. However, the surve> 
shows that this is precluded both 
for counter-inflationary reasons 
and because of the trend in 
exports." 

Supporting employment by 
boosting domestic consumption 
would add to inflationary 
pressures both directly and 
through the external account 
mechanism before very long. 

“ Come the day of reckoning, 
the consequences for employ- 
ment could be very much worse 
even than those presently 
envisaged.” Mr. Fraser said. 

The CBI also expressed deep 


concern over the export implica- 
tions of the survey, which is 
carried out among 1.232 of its 
members, who employ about 3m. 
people and produce about half 
of the U.K.’s manufactured 
exports. 

It said that the Chancellor's 
strategy was based on the 
prospect of an export-led 
recovery in industrial activity. 

Editorial Comment, Page 16 
Details. Page 26 

The survey suggests, however, 
that U.K. prices arc relatively 
high. Although the position may 
have improved since the 
questionnaire was sent out for 
the study, because of a further 
depreciation of sterling, this is 
the fifth successive survey in 
which diminishing price competi- 
tiveness has been indicated. 

“ The question must he faced 
of the degree to which U.K. 
industry will be able to compete, 
even if buoyant market condi- 
tion, do emerge abroad, unless 
pay increases are moderated.' 1 
the CBI said. 

Another major danger was 
that even if U.K. products were 
not over-priced, at home and in 
overseas markets, manufacturers, 
might not have the capacity to 
cope with the next upswing in 
demand. 

On the basis oF recent surveys, 
the Confederation believes that 
there will he a substantial fall in 
manufacturing investment this 


year and next 

“ The manufacturing sector 
must be In a position to benefit 
from the forecast expansion of 
world trade and to meet invest- 
ment demand when it recovers. 

“ But for this to happen, pay 
increases must be limited to 
protect ' investment and our 
ability to compete. 

“Given the current situation of 
weak demand, price controls, 
liquidity difficulties and inade- 
quate profitability, the response 
of the company to pay demands 
which are unjustifiable on any 
criteria must be to seek to 
reduce employment The survey 
shows that companies are doing 
exactly that.” 

Although the CBI claimed that 
excessive wage increases were at 
the root of most of Britain's 
problems, it did not offer any 
formula for changing tbe situa- 
tion. 

“We have always taken tbe 
line that the CBl cannot do this 
alone. There has to be co-opera- 
tion between the three parties 
involved — the CBI, the TUC and 
the Govern meat.” 

In detail, the survey paints the 
following picture of the pros- 
pects for the various sectors of 
economic activity: 

Business confidence: The level 
of optimism remains very low, 
largely because of the low level 
of activity. 

Orders: The rate of intake has 
fallen consistently and rapidly 
since July last year, and the 
Continued on Back Page 


Ferranti 

proposals 

likely 

to-day 

BY NICHOLAS LESLIE 

GOVERNMENT proposals far 
supporting Ferranti, ' the elec- 
tronics group which ran into 
liquidity problems last August, 
may be announced to-day by Mr. 
Anthony Wedgwood Benn, 
Since the third tripartite meet- 
ing last week between manage- 
ment, unions and the Govern- 
ment. there has been an almost 
continuous dialogue between the 
Ferranti brothers, Sebastian and 
Basil, and Sir Don Ryder, tbe 
Government’s Industrial Ad- 
viser, and tbe small print of an 
agreement now appears to have 
been settled. 

Tbe unions’ demand that the 
Government should have .a con- 
trolling interest in Ferranti will 
be satisfied, although it appears 
that the degree of control will 
be far less than originally 
seemed likely. Instead of around 
75 per cent of the. company, the 
Government stake" will probably 
be close to 50 per.. cent, with 
two Government representatives 
on the Ferranti Board. 

Between £14m. and £16m. will 
be injected into Ferranti to 
enable it to fund its existing 
overdraft and leave it with suf- 
ficient working capi'al 

When the Government stepped 
in last August to support the 
company, it appeared that the 
overdraft had risen to about 
£12m. and that National West- 
minster Bank was only prepared 
to increase die level with a Gov- 
ernment guarantee. This was 
given. 

At present, the Ferranti 
brothers control 56 per cent, of 
tbe Ferranti voting capital. 
Although they will lose this con- 
trol, they are both likely to 
remain on the Board. 

Ferranti has always been con- 
sidered as a leader techno- 
logically. but with weaknesses 
on its commercial side. The 
management is expected to be 
strengthened.' 

Proposals to be announced 
will apply to the general situ- 
ation at Ferranti but this will 
still leave tbe long-term future 
of the troubled transformer 
division to be .resolved.. It 
appears, however. -that Mr. Benn 
has already given ihe unions 
assurances that this division will 
remain within the Ferranti 
group and will not be hived 
off. 


Chrysler and 
unions in new 
bid for peace 

BY PETER CARTWRIGHT, 'MIDLANDS CORRESPONDENT 


CHRYSLER U.K. yesterday set 
up a top level meeting with 
motor industry union leaders' as 
Mr. Michael- Foot, the Employ- 
ment Secretary, made a plea in 
the Commons for an end ‘to the 
damaging pay strike by 4,009 of 
the company’s key workers. 

Although desig ned ostensibly 
to discuss the company's recent 
offer qf worker participation and 
profit sharing — which was 
brought forward in an abortive 
bid to head off tbe strike — 
to-night’s top level discussions 
are likely to cover the dispute 
which threatens to_ halt all 
Chrysler car production by tbe 
end of the week. 

Indeed, the composition of the 
meeting, coupled with Mr.. Foot's 
plea, make this virtually certain; 

The union side is expected to 
be Jed by Mr. Jack Jones, tbe 
Transport Union leader, who 
will, with Mr. Moss Evans, bis 
national organiser, be dealing 
with the car industry. Mr. !Bob 
Wright, Mr. Les Dixon and Mr. 
John Boyd, all executive mem- 
bers, will represent tj be Engi- 
neers , while Mr. David.Bassuett, 
general secretary of the General 
and Municipal Workers, and Mr. 
Frank Chappie, general secre- 
tary. of the Electricians and 
Plumbers are also expected to 
attend. 

The Chrysler (U.K.) team, led 
by Mr. Gilbert Hunt, chief execu- 
tive, will be Mr. Don ■ Lander, 
managing director, Mr. Peter 
Griffiths, industrial relations 
director, and Mr. Wayne Gilles- 
pie, vice-president (Europe) and 
general manager of Chrysler 
InternationaL 

This hastily arranged top level 
meeting has, significantly, been 
called on the eve of a mass meet- 
ing of strikers at the Stoke 
engine plant, it will also have 
the benefit of knowing whether 
the stewards — who. on Monday 
voted 120-16 to continue the 
strike— are as firmly resolved to 
do so when they meet again 
to-day. 

The fact that some of the 
wives are also stepping into the 
arena could be a factor. Taking 
a leaf out of the recent action of 
wives at the troubled British Ley- 
land car plant at Cowley. Oxford, 
Mrs. Sheila Willis, wife of Mr. 


Derek Willis, a • Chrysler 
machinist, is seeking support to 
reverse the strike decision. 

“What prospects would there 
~be for ourselves and our children 
if — as they have threatened to do 
—-Chrysler packs up and goes 
back to the U-S?” she asked. “ I 
would rather have the wage we 
have now (Derek earns £64 a 
week) ..than nothing at all. 
Women must take a firm hand." 
she declared, “ and knock some 
sense into the stewards.” 

However, despite another 
direction from the engineering 
union for members to return 


Commons talks 
on company 

ChrysteFs future in the U.K. will 
be discussed at the House or 
Commons ' this morning when 
senior executives of the company 
appear before the Trade and 
Industry sub-committee investi- 
gating: the motor industry.' 


for negotiations, the stewards 
seem solidly determined to press 
their demand for £8 on the table 
before they will resume. Their 
target is an extra £15 a week. 
Chrysler .has said it will make 
an offer bn May 23 if there is 
an immediate resumption, and 
that this will take into consider- 
ation the progress of discussions 
on employee participation to- 
gether with the wage aspirations 
of employees: 

Meanwhile, the nearby Ryton 
plant making Avengers is ex- 
pected to start laying off 4,000 
workers to-morrow. 

The three week-old pay strike 
by 700 clerical staff employed by 
Dunlop Engineering in Coventry, 
claimed more lay-offs among 
British Leyland workers yester- 
day. bringing the total to more 
than 14,100 in the Midlands and 
on Merseyside. 

After 14 hours of talks— which 
beg ad to Monday— to -try to find 
a peace formula, a joint state- 
ment said, some progress had 
been made. 

The talks will resume to-day. 

Parliament. Page 13 
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Midland £34m. Standard deal 
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BY MICHAEL BLANDEN 

MIDLAND Bank is paving £34m. 
in buy 7.17m. shares in the Stan- 
dard and Chartered Rankins 
Group from Chase Manhattan 
Bank. 

The deal will build the Mid- 
land stake in Standard, one of 
London's leading overseas bank- 
ing groups, up from 4 per cent, 
to around 16 per -?enL It is ex- 
pected to lead to Further develop- 
ment of the existing relation- 
ships between the rwo banks and 
is regarded as giving Midland a 
useful stake in banking opera- 
tions particularly in Africa and 
the Far East. 

The sale was Forced on Chase 
Manhattan by the U.S. Federal 
Reserve Bank, which gave the 
bank until June 15 to find a solu- 
tion lo tbe problem. The stake, 
built up over a number of years, 
was said to conflict with U.S. 
rules against domestic banks 
operating in more than one state 
because of Standard's retail 
banking activities in California. 

The *ale, arranged by Or;nn 
Bank, the ennsomum n'pera::on 
n which Chape i s one of the 
major sharehnld?r e . provides a 
satisfactory solution io the 
problems inis decision raised. Ti 
ensure?, the hank.; argue, that 
ihe holding goes into firm and 


sympathetic hands which are 
approved by the U.K. authori- 
ties. The deal war “ warmly 
ve!?omod " by Standard and 
Chartered. 

M:diar.d. it was stated, was not 
the only possible buyer. National 
Westminster, which has an 8 per 
cent, stake in Standard and 
Chartered and is also an Orion 
partner, commented yesterday 
that it “ Felt an increased stake 
in Standard and Chartered would 
aot have fitted in with our 
overall strategy." There .were 
other interested buyers as well, 
bu: Orion said that Midland was 
the first to come Forward with 
an acceptable offer. 

Tbe value of £34.046,318 repre- 
sents a price of 475p a share for 
Standard and Chartered. This 
compares with yesterday's 
market price of 480p. up lOp on 
the do:-, after touching 495p 
earlier in the day. Midland 
share-, along •*it.i\.o:her clear- 
ing banks. ln?t ground ahead of 
She news, and ended lOp down 
at 25dp. 

Midland F.ink. which earlier 
this year raised <ftme £527n. 
through a right* issue, is pay. 
ing £13.4m. r>f the considera- 
tion in rash. The rest is being 
rael ny the allotment of 6.8m. 


shares and_ £7.7m. nominal of 
Midland 10; per cent, subordin- 
ated unsecured loan stock, 1993- 
1993. Tbe shares and loan stock 
have been placed by Cazcnove 
and Co., so that Chase will 
receive cash for the whole price 
of the deal. 

Midland has a long-standing 
association with Standard, which 
is one of its partners in Midland 
and International Banks — the 
first of the consortium banks — 
and has representation on its 
Board in the person of Mr. 
E. J. W. Heilmurh. 

David Wright writes: The loan 
stock issued by Midland is a 
further tranche of the existing 
10 J per cent, stock, which was 
issued m August 1973 as part 
consideration for tbe acquisition 
of the. capital not already owned 
ir. Montagu Trust. 

Roth the equity and the loan 
have been placed in the market 
h v broker? Cgzcnovc and Co. It 
was thought the equity was 
placed at prices around 2-jflp 
against a market price of 250p. 

The placing level of the loan 
-‘luck wus fixed at £65 ,'.i per 
cent. This j?ove a redemption 
yield 16 7 per cent. 

Lex. Back Page 


NORTHAMPTON 
BEATS INFLATION 



Move your office from London to 
Northampton now, and you. can 
save up to 80.°„ on your rent and 
rales. What’s more, your staff 
will save on fares and^raveDing ■ 
lime, and yyc can. offer them . '■* 
rented housing, or there’s a vride 
range of houses for sale at 
reasonable prices. 

Northampton’s little more 
than an hour from London by 
road and by rail, and we have 
dflicet to let at orily £3 per square 
foot. We can also offer sites— 
in the centre of the established 
town, in our new district centre, - 
and at our attractive new 
employment areas. And no 
ODP is required in 
Northampton! 

C'ome and see for yourself. . 
Give L. Austin-Crowe BSc. 

FRICS, our Chief -Estate 
Surveyor, a ring ai 0604 34734, *" 
or write to him at Northampton 
Development Corporation, 

2-3 Market Square. 

Northampton NN I 2EN-. ■ . 






LOMBARD 


Containing the 


sterling crisis 


BY C. GORDON TETHER 


THE FACT that currency 
markets are now beginning to 
see the weakness of the £ as 
giving cause for concern about 
the dollar, on the argument that 
the collapse of one reserve 
currency could trigger off a 
major international financial 
conflagration, shows that the 
British economic crisis has 
entered a new and much more 
dangerous phase. 

Britain and the other leading 
countries have got to recognise 
that it is no longer appropriate 
to talk in terms of letting the 
floating rates system ** take the 
strain " — Indeed, that the time 
has to come to start organising 
an international financial col- 
laboration operation aimed at 
keeping the sterling situation 
from getting completely out of 
hand while measures to achieve 
the £*s basic rehabilitation are 
-put In band. 


Restrictions 


The floating rates system has 
taken care — at a price — of all 
the big international monetary 
upheavals of the past year or 
two. And the British authorities 
have doubtless been hoping that 
.allowing market forces to take 
the value of sterling down would 
dispose of the problem presented 
by the latest flight of funds from 
London. 


allowed to continue to de* 
teriorate, we may see the flight 
of money from London being 
accentuated by an inn-easing 
acceptance of the proposition 
that- it would be advisable to 
guard against such a develop- 
ment. In which case tbe Fs 
plight coaid quickly become all 
but hopeless. 

It is to be hoped that we shall 
now see a greater awareness at 
home of the perilous nature of 
the' seas we are now entering 
And I am not thinking here 
solely of the need for the Gov- 
ernment to stop adopting tbe 
casual attitude it has been doing 
to wage inflation on the simplis- 
tic argument that there is 
nothing more it can do — though 
that is an obvious “must” It 
is also essential that pro- 
Marketeers should stop deli 
berately inflaming anxiety over- 
seas about Britain's future — as 
they have done by presenting 
distorted pictures of some 
aspects of the political situation 
in the hope that this will add 
to the number of votes cast for 
them in the forthcoming referen 
dum. 

In addition, as I said at the 
start, the point has been reached 
at which the sterling crisis Is 
beginning to pose such a serious 
threat to tbe outside world that 
the other leading countries would 
be well-advised to think in terms 
of taking a hand in containing it 
themselves. 


Tbe trouble is that tbe situa- 
tion in the sterling markets Is 
now so explosive that the further 
the £ moves down the greater the 
build-up of selLing pressure 
could well become. For the out- 
side world has already been half- 
persuaded that the £ is on its last 
legs and will, in consequence, be 
predisposed to interpret any new 
depreciation as denoting that the 
worst really is coming to the 
worst. 

It is significant that some of 
Lhc - international newsletter 
.writers have recently started 
warning their readers not only 
against the danger of a further' 
British devaluation of the order 
of 10 per cent, or more. They, 
have also been speaking of the 
possibility that such an adjust- 
ment will be accompanied by the 
introduction of stringent mone- 
tary controls and official acquisi- 
tions of the foreign holdings of 
British corporations. 

1 have not yet seen it specific- 
■ ally suggested that such u mone- 
tary controls" could run to the 
imposition of restrictions on the 
removal of foreign-owned funds 
from Britain — it is usually taken 
for granted that the British 
authorities, being mindful of the 
serious implications such a step 
would have for London’s future 
as an international financial ven- 
ture, would always stop short of 
a move of this kind. 

But everyone knows that 
needs must when the Devil 
drives. And there is an obvious 
danger that, if the situation is 


Their interest 


By comparison with the dollar, 
the pound Is very small beer in 
the reserve currency sense these 
days But the very fact that the 
weakness of the pound has begun 
to rub off on the dollar indicates 
that there Is growing concern in 
the currency markets about the 
repercussions a sterling collapse 
would be calculated to have on 
the rest of the international 
financial structure in general 
and on the all-important dollar 
part of it In particular. 

It is not difficult to see why. 
For while London’s importance 
as a repository for reserve 
money has been diminishing: its 
involvement in such other 
expanding forms of international 
financial ‘activity as that repre- 
sented by Euro-currency traffic 
has been increasing by leaps and 
bounds. And a major sterling 
upheaval could hardly be 
expected to produce no reverber- 
ations worth speaking about on 
this part of the front. 

Obviously the starting point 
for a sterling rehabilitation 
exercise is Whitehall. But 
the other major countries have 
a vested interest in doing all 
tbev can to get it under way and 
help it along through inter- 
national collaboration arrange- 
ments. It is a bis enough one. 
it might have been thought, to 
encourage them to provide such 
assistance without trying to 
exploit Britain's embarrassments 
for promoting purely selfish 
ends. 


iwr 


RACING 


BY DftMINIC WIGAN 


VaPs Girl for Musidora 


JUDGING from the antepost Although the opposition, there. Fred Darling Stokes at NewSriiy 
market, many backers anticipate was surprisingly weak, Val's Girl on April IS. 
that Veil's Gtrl will follow in her could not have won more con- May Hlli will be seen to far 
mother Valoris' footsteps by vinclngly and had Carson wished better advantage over the addi- 
landing the Oaks.. Sir Charles the winning margin .of seven tional three furlongs here and 
Clore's brown filly,, whose.. jrire, lengths could easily- have been a i, e to m ake a c i ose 

Sir Ivor, won the Derby two years extended • - race of it with the selection, 

after Valoris triumphed, -in the May Hill, who at 12-1 to most Carson falls to land 

Oaks Of 1956. has been backed lists, disputes second favouritism ^Mu/dorrS? V? S Gift 
down during the last week to. - u 


favourite for tbe second fillies’ 
classic. • -• • 

If Val's Girl is to maintain her 
position as market leader for the 
Oaks, she must defeat some 
highly promising fillies in to- 
day’s lOtfurlong Musidora- 
Stakes (3.35) at York. I am 
bopeful that the task will not 
prove beyond her. 

Val's Girl, whose daitL, (also 
owned by Sir Charles Clare) is 
a half-sister to that outstanding 


YORK 

2.00 — Stiver Strand 
230-rLord Helpus** 
3.00^-Questa Notte 
3.35— Val's Girl*** 

4.10 — Acquaint 
4.40 — Ho dado 

5.10— Bold Sage* 
FOLKESTONE 

1.45— Personage 

2.45— Another Fiddler 

3.45— Jacanta 


expect him to have few worries 


on the once-raced Lord Helmut 

2.30). 


in the Scarborough Stakes (2, 
Despite looking more backward 
than most, this Green God colt 
was the only runner in New- 
market's May Malden Plate on 
the- first of this month to make 
a race of it with African Winner. 

African Winner paid' a. compli 
ment to that- form* when over- 
coming tbe - , worst- draw at 
Windsor on Monday night and 1 
shall be disappointed if Lord 


sire VaJ de Loir, responsible for. . : n w hpr ,. nhl „ Helpns faUs to get-off. the mark 

Sunday's easy Prix Hofiquart ;■ “* In a particularly open race for 

winner Val de L'orne. has made SEE? Par»r-two the valqablq Spring Ci 

only one appearance this season. pol “ te behmd Val s Girl— may a handicap*' 'for three 
An hour after the 2,000 Guineas provide- the chief threat to ^ *1^0 over six furlongs,' the 

she showed that she had im- . two I like best ‘are those, game 

proved considerably since her .The bay filly_by Hill CloW) out. course winnerSj ^, pe and 

two-year-old days when justify- of tbe French Beige-mate. Mabel*- Questa Notte. 
ing good support In the Pretty whom many felt; was uitiucky tt- -me last-named, from Bruce 
Polly Stakes. ' be beatep by Long LoOk m the Hol>bs - inform stable which 

Sent into the lead 14 furlongs 1969 Oaks, put up -a .highly sent out Everything Nice to win 
from home. Willie Carson's encouraging performance on -her- the first race here yesterday, 

mount quickly forged clear to return this season when flai sMn g may Jiist have the' -edge. How- 

win as she pleased from Myotic, fast to take' second place, three, ever, the race hardly appeals a$ 

with Cresset in third place, lengths behind Carnauba.in the a betting m Odium. . 


SALEROOM 


BY ANTONY THORNCROFT 


Tower of London keeps buying 


THERE WAS a mixed demand' realised . $27,724. 1 A . German hole desk just topping ito esti- 
for the weapons of war at buyer gave £j5Qp for |'seE of 12 mate at £850. - 

Sotheby's yesterday. A sale of coloured engravings -of The A feature of the sale was. the 
long arms, pistols, crossbows, and Months m Flowers after Peter good prices paid for brass 
swords, the property of an Casteels, and F. Sabin paid £956 objects, previously an overlooked 
(anonymous) nobleman, made for Twelve Months of Fruit, also sector. A 17th century. German 
£45,485. with a few disappoint- after Casteels. brass bowl, 17 inches In dla- 

meats. and another sale of Chrlati .. B of T aoanese meter, sold for £250, over three 

antique arms, along with modern armo^r sworda Jnd£the? P £o?S estimate, and a 17th 

sporting guns, totalled £38.811. ffKwTSN HE footWafiner 

The Tower of London main- ] tems ^ suffering a reaction At ' o onhanl * s a si i ver sale 

Ulned Us reputation as a keen from very high- prices paid totalled £12 S37 Jti, a Sit teble 
buyer, acquiring a rare late 18th- i ast year am r the two main tota, . Ie ® ***-<»•• Win a gut note 
century silver mounted pirtol for g* fig „,“£*££. 5r%£S Ed 8 S 

£5.200. above the -estimate. A icno railed' tn *nnm»rh - the Minora tor tow, ana a 

pair of 12 bore sidelock. self- record i eve i of E12.000 achieved JjgSt SeO RobS^Sw^rofd 

opening, ejector sparttnR guns, a yeir ag0 . t n f act both were 

fe™? Urdy A an ^ SaT, i* S ° ,d f °I bo “S ht in at £9^ and £5.775 A^^Falkl^d^slands 

lock oistol of the earlv 17th- Swords did rather better. Governor’s House, went for £600, 
rental fetched S 750 7 « oin S for around their estimates, as against the £50 estimate. 

i- A 17th Kalana was Without the Governor's House 

Top prices in the 48 lots in the bought for £1.575 by Bond&le. stamp it would only have been 

single collection were £2.400 and a large Tarhl of the late 17th worth £1. 

given by an iWerican collector century made £1,155, to a private 
for a pair of Dutch flintlock buyer. Another private collector 
holster pistols, of the late 17th paid £ L1 fl2 for a 15th-16th 
century, and £2.200 by a Dutch century Itomaki-no-Tachi. The 
dealer for a similar pair. sale totalled £58.786, but there 

Other sales at Sotheby’s in- was quite a high proportion nf 
eluded one of Italian printed unsold lots, and Japanese wea- 
books which realised ah impres- pons seems to be one of tbe few 
sive £36.306. making a two-day markets yet to show a revival, 
total of £57.526. A first edition The down-to-earth nature of 
Le Vite de Piu Eccellenti the arts market reasserted itself 
Architect! by Gogio Vasari, in a a t Phillips where a furniture 
contemporary Roman binding, sale totalled a healthy £28220 
went for £4.800. and a first, 179S. An 18th century walnut double 
edition of Malthus’s Essay on the domed bureau bookcase sold for- 
Principle of Population was £2.400 (estimate £2.000) !o 
bought for £1,700. Paynter, and desks of all period 

At Sotheby’s Belgravia. English were much in demand, with an 
and . European Prints, 1680-1860. early 18th century walnut knee- 
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BY ROBIN LANE FOk 



■ - r r .> 


. K „ ^ ago, which- l-reiid on returnluft to favour delay, until - autumn. ; - 

op in^usiijBss and the statesman my own mean ' group' of smalt Transplant the seedlings int-,- .. 
In. preventing . at TMiupiviag flowered reds and yellows.’. • = -’boxes:' keep them, wet; and-in th. . 

plots," remarked .*zu& Walton, A .fine stago-ot primula fla next April after.. .sowing, mqvr , : 
that apt source -o&Tuddr^qniota-!- hardly -evar to W aMn 4n- thu-them- into a. nu rsery bcd- Raisiq ■ 
dons/* .then, we sit . oii.^mrbse- gardens ,. of thU' tdpmllty, iJolyanthng'is a twe^ewtapICW. ; 
banks and look down- pvt their depend upon . fne: 'ekectiohs. -oF on . .fio account think of- 
meadows. Ihinjkiiig'that : they are hired servah.ta. and -canaot cein- nu^ery.v hed aa a fentiferar.-. 
too pleasant to be loofcbd- on. Pete with. those- who tend. their home. , It should, be shaded; ( 
except' on hottd&ya.** ' . ' flowers them* elves,. ahd watcK north elope is excellent) and ) V. 

1 dare say there are^primrosB-' over their progress with paternal should, be 'well manured. “-Yo 
banks on the Sciily Isle^ too but solicitude." Note fbe word must remember that -tBe Poii :. 
pleasant though they soufid, they paternal, before you .wonder anthus is a Pnmula and thi 
do QOt adswer the question which whether, the polyanthus, la Priihulas^ like tp_.be . 
troubles more people than the* really- tbe-^ .emblem „ 4 >f ...hoftir pOTally,^ So manure 
timing of a politicai- pfot. How cultural class-war.' ; i r . • •«. f^hioned ftmmal.manure.;'aot‘r -. 

should gardeners grbW tWbest Resolved on attest powdered ^^1°. " 

polyanthus, enlarged AtiSh of^ polyanthus, I applied ^ twp coloured bag. They thrisg' jo. 
the primrose, and how can they sources. Blacfemore smd Lang- mucMika imafly of us. y. ye 
increase them from one season to don bl Bath are kings- of -the During the autumn of the^ei , _ 

the next 4 . huge-flowered , polyanthus ...and after sowing, you -move -them 

" tbefr breeding over .the past fifty, where you wish them to ^owe -F' 

/-t,,! ,,, 0 L 1 ■ years makes teem tbeflxst. choice Blackm ore's' have a" useful tT r " 

L-OKJUr range .... 'fo r those who eqqate^ size -with here. Plant- .the,., polyaflthi/^ 

" I will assume a dubious point quality.. Theft dne-year^jpld deeply, sio that the base of a 
before discussing this. “Best" plants are . the easy . rout*.; Jo leaves ia ... tmdergromuL Tfr 


• 


u . rj1TJIV Dev to _ i T ._ _ g 

means; ^“biegMt,” ,at "leasT-'tor success, but as they seemed' only allows for its habit pf throwii 

-i _!_v . ...u.v a — 3,-.. '.J* nn iha , 01 


the polyanthus ’which; is -distin- to trade on the „ exertions of out surface ,roots”«nd " leve^b 
guished from the wild pritoroSe hired servants at a highet raw itself .out. of bed during i.# v 
hy.the stiffness of. its tatiw stenv of pay. I bbugbt -two .packet*. .ox winter. A top dresring.ot manai ’ . . 
tbe -clusters of its fibwers and, thejr seed. .. . or rotted compost, Is -^trpnre ,.. 

nowadays, : the. range Df . toloura • From Joe Elliott of Broadwrf). advisable. . of course The -hub- ;. 
which . run round the . typical Nurseries, , Moreton- in-Mirsh,. their food and .watot^-thetiatB 
egg-yellow ceptre of ttf- petalft- Glos^ 1 hedged, my bets by ■ buy- their flowers.; ---> ■- 1 

If it ig dprir red. 'ar-:la&e* ing young 'plants Of his Broad-. ; 
flowered, it Is sure to be a poly- Well Blue ’ variety- and , bis old- KewaraillF • 
ambus, a word which only meins fashioned mixture: -the clarity of . • ,-v • . 

“many-flowered.*' is ppssihle colour, the impressive but not . .. An d w bkt . of the bftds wl ' . 
fpr.keen collectors to losetheifi- excessive siie- of flower,., the peck ogt the -buds afterall ybi '- 

rolVes for a lifetime to search- velvet texture of -the scented mbpur? .r sml trpst ta btS *' ... 

Of -, antique varieties, -'fcdf; • way petals', were worth the. bother of cotton, not ■ festoon ed " ■ in. ;j ■; 
between ‘primrose, - polyanthus, the search- But they were , hat elaborate q*te: cradle- bat ;Jlm r 
and Cowslip. Hose4n-hose,' Jack- so appallingly big as Blackmore'a onb thread- only, over «aeb-K. 
In-the-Green; Jackanapes-on- and I bad sltipped the challenge of., plants. , It te=l®^ tYOUbtespn ' 

horseback: -ever since Hose-in- of the seed. ; ; . tb- plaee thasri a^-fraft u^.cy - 

hose was described to me as • ;» strawhemes_ auu ■itj.te- a ^ • 

having one bloorp emerging out Tim nrinrinlec . i' protection. BHt black- cotton iri,. •: 
of another like Tudor stockings. 1 . P nn pP ,f T. :: .- nothing to -the, beneflta- of. S’ 

my wish to hunt out a plant , of Failure has proved -to. me that Sion, return to tiurserybeda,^..-.' 
it has waned away. It sounds there are .two cardinal principles revival -of yottag --stock . 
decidedly risque. in the treatment of a. polyah thus another year. ■; lys-x^: 

You may be wondering -Why. seed. It must be sown in aseed- A poly an thus is certainly hot ' 
other polyanthus are fi problem, bov, not in the--open ground, and. perennial .which can be 10 ft fat . 
They grow in most gardens, I as B I ackmore's insist, it ;.nlust. year to -year:. Either ybumuSCSb.; . 


gTant you, but they do not grow never bver-be allowed to dry opt fTbsh.aeeil to keep up the^dbalt 

" ‘ ' ’CD -Wt 


as well as they eari. "When rTfirsfuot even for One hour .-whicn -will- or -.else trust in ypung .dWistai 
- - " — • --- A" .fro® stock whicb- yotf: diasS'-. .. 


went to the Chelsea-flower stow, at otice prove , "fatal .. — _ . .. ^ . . . - 

1 was most struck by the sUe of /demanding' plant,!- you.-" might after- ftowerlng. The. rewmrff?- 
the polyanthus and the begonias, think, but here, you must lisexbe flowers- of a slxe and -Firing 
neither of them high among my marvellous polythene-bag. .. . .which, you will scarcely cred 

favourite flowers, just as sire was 1 Soak- your segd-compost, sow, Maybe you now reel that pWne 
not among my favourite virtues, fit a bag tightly .over the seed of polyanthus .banks. vriu . iK „ 

I have never put the- memory box. and you 'will not have tp after all,, have any more.tf^ 
behind me. 1 have judged the -open it or water it again until the than a lawyer- for medlldti* 
polyanthus and begonia by the seeds -germinate- Aa^oon as they . holidays and. that the exertiq , 
standards of their exbibltors,'ahd appear, remove the polythene of servants were no idle Tlnrur. 

1 have also remembered a sen- bag. Match- and AprlV are -But the results, if “you tavlji 
tence in an exhibitors' guide to advisable moments for rowing^ trlouble f are riartUngly wort.^ii- 
the Primula, printed a century although there -'are- many who while; 
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BBC ‘final offer’ to televise Test series 


{.* f 


"N was made clear actual size of the new offer. -but neiw-ig. .-being shown by ti 


BY ARTHUR 5ANDLES - 

THE BBC has made a “ftrftl to MCC. .. — __ — ^ — r 

offer " to MCC of more than that this improved offer 'rep re-;' if is unlikely, that ft would 1 be European’ broadcasting authoi - 

£100.000 to televise the summer seated our final offer." lnelud- less than_20 percent.‘tnqre than ties- to. the --.Olympics organise' 

cricket Test series with ing the TW ^nes.^e^BBC the^QrigJ^^^ IP Mobtreai:. SafarEnropeh; 

Australia. It has increased 


previous £96,000 suggestion, but 
now says “there is simply no ' u 2? e il 
more in the pot." 

Sir. Bryan Cowgill, .controller 
of BBC-1, told the Broadcasting 
Press -Guild in London that , an 
improved, offer had been made 


_ _ BBC the original fee. MCC is 'in a 

lS would .be'toye8Hnr'S20Q.00O in tak^rilbav^it pos|tihn'becat»?e; S : ' 

,ut cricket and could oot .go any nfi .one else is ; dkely . ,to ;Offer. anything like tt . 


£100,000 . !br ibe rights. . ; ; - ’ ^ema^ded for the lS'i 

He would not be drawn bn the ( Meanwhfle. a similar stubbocn- Games.; . 



t Indicates programme In 
black and white. 


BBC 1 


fS-3S a-m. For Schools, Colleges. 
t0.45 You and Me. 11.00 For 
Schools, Colleges. 1Z30 p.m. Day 
and Night 12.55 News. 1.00 
Pebble Mill. 1.45 Fingerbobs 2JJ2 
For Schools, Colleges. t3-58 
Regional News (except London). 
4.00 Play School. 4125 Boris tbe 
Bold. 435 Jackanory. 430 The 
Monkees. 5.15 If You Were Me. 


5.40 Roobarb. 

5.45 News. 
t6-00 Nationwide. 

6.40 The Wednesday Film: 
“Some Will, Some Won't" 
starring Ronnie Corbett 
8.10 Survivors. 

0.00 News. 

935 Wodehouse Playhouse. 

9.55 Sportsnlght. 

10.45 Midweek at tbe . Market 
tll38 Regional -News. ■ - 
All Regions a* BBC X exoept at 
the following times:— 

Wales— 11.40 a. m. -12.00 Let’s 


F.T. CROSSWORD PUZZLE No. 2,777 



ACROSS 

l Endorse again and leave the 
office (6) 

4 Splits made by cutters (8) 

9 A fellow accepting a propor- 
tion in praise (9) 

11 Attempts to get king In knots 
< 5 » ■ 

12 Multiple one on coarse where 
assemblies take place (10, 4) 

13 One who keeps the ignition 
going or stops it (7) 

14 Former copper with south- 
eastern division ' initially is 
exonerated (7) 

16 Talk extravagantly about a 
love affair (7) 

18 Notice work going to Edward 
is approved (7) 

20 Adjust a slim ruler to pose a 
problem to a person (3, 3, 8) 

23 IndisDosed but takes trouble 
to editor (5) 

24 Stop party to glance sideways 
at ammunition carrier (9) 

25 Thrashed toe French and the 
English communist (8) 

26 Outline a rough drawing (6) 


fi South Africa can ' supply 
doth (5) 

7 Sources, or one with spirits 
(7) ' 

8' Defer editor being banged 
(9) 

10 In fight Is competent, that 
cannot be disputed (13) 

13 Anticipate Foreign Office 
and the remainder before 
everyone (9) 

15 Mechanical labour after time 
(9) 

17 Sailor has to let a Frenchman 
come up (7) 

19 Go off at this and deviate to 
beat a chap (7) 

21 Prod to remind (5) 

22 Chief type of light gas (4) 
Solution to Pnzsle No. 2,776 


DOWN 

1 Raise the back (4) 

2 One who searches for a wash- 
ing machine (7) 

3 I; wry. bcina a soldier ifli 
5 To study team allowance 

requires compensation (13) 



Look at Wales. 430-5.10 pjn. 
Straeon, Cadi Ha. 5.10-5.15 Magic 
Roundabout; 6.00-6.40 Wales 
To-day. 6.40-7.10 Heddiw. 7.1 0 
7.40 Y Chwarciwr. 7.40-8.10 What- 
ever Happened to the Likely 
Lads? ,t1I38 News of Wales. 

Scotland— 6.00-6.45 p.m. Report- 
ing Scotland. '. fH-** Scottish 
News Summary,. , 

Northern Ireland — 338-LOO p.m. 
Northern Ireland News .6.00-6,45 
Scene Around-Bix. tll.28,Northem 
Ireland News Headlines. '* 
England— 6.00-6.45 p.m. tLook 
North (from Leeds. Manchester, 
Newcastle): tMidlands To-day 
(from Birmingham); tLook East 
(from Norwich): Points West 
(froth Bristol): - fSouth / To-day 
(from Southampton): tSpotligbl 
South-West (from Plymouth). 


BBC 2 


t6.40 

11.00 

t5.00 

7.05 

7J0 

7.45 


8.10 

9.00 

9J>0 

1035 

11.05 

IL25 


ajn. Open University. 

Play School. 
p.m. Open University. 
Worlds Without Sun. 
Newsday. 

Gumboots and the Golden 
Apple. 

Worldwide. 

Wessex Tales. 

Inside Story. 

Don’t Quote Me. 

News Extra 

Closedown: Robert Powell 
reads " Entirely " by Louis 
MacNeice. 


Sneezewon, Dodder and Cloud- 
berry. 450 The To-morrow 
People. 550 Dusty's Trail. 

5.50 News from ITN. 

6.00 Tb-day. 

635 Crossroads. 

7.00 Don't Ask Me. 

730 Coronation Street 

8.00 Bless -This House. 

830 Marcus Welby, MD. 

930 The Loner. -- 

lOJOO News at Ten. •: 

1030 The' Mid week Match. 

1130 The Amazing World of 
Kreskln. 

1155 Open Mind. 

Ail ITV Regions as London 
except at the following times: — 

ANGLIA 

145 p.m. Anglia News 2.00 HanseDuty. 
540 Elephant Bor. t.00 About Anglia, 
te Bn wall PTtp-O. UJ8 Vow Unde At 
Night • 

A TV MIDLANDS 

140 pjil Ltmchdme Newsdesk. 540 
ATV Today including Junior Police Plw. 
M0 ATV Ttvday. &J0 Rung Pu. UJ0 
WCT World Tcrtnl* ChaninmnsblpB. 


Reports. 6J0 The Doris Day SDtur. 7J» 
Don't AsS Me. 8 J0 The Streets of San 
Francisco. tlUO Late Nlshi Uyuery. 


HTV 


Z40 p.m. Report Witt Headlines. - 145 
Report Wales Headlines. 2J0 Rouseparty 
540 Orbit S. S45 -Crossroads. Ml Report 
West. 515 Report Wales fcJO Cuckoo 
the Nest. 8J0 Bamaby Jones. 

HTV Cymro /Wales— As HTV General 
Service except: 1.20-145 p.m. Pena wd an 
Newyddwo V Dydd. 045 Min Mawr 
0.35AJ0 MJrl Uwy. ' 5.01405 Y Dvdd 
HTV West— As HTV General Service 
except: 1.20-1-30 p.m. Report West Head 
lines. U5-6J8 Reporr West. 


SCOTTISH 


200 

54S 


149 pjm. Road and Weather Report. 
Rouse call. 540 Professor Kltzel. 

Crossroads. 5.00 5 roll and Today. 8J0 
Glasgow MO 3.30 Grift. LL40 Late Can 
1U5 A Place In Europe. 


SOUTHERN 

140 p.m. Southern News M0 House- 
party. 540 Dodo. 5.25 Crossroads. M0 
Day By Day. 8.30 Hawaii Flve-O.' 10J0 
Mid-Week Match. 1U0 Southern News 
Extra HAS Orson Welles Great 

Mysteries. 


; BORDER TYNE TEES 

12J0 pan. Bridget Loves Benrie. 1145 045 a.m. Starting Point. 2-W p-m. 

Border News. 240 House party. 540 Women Only. 540 Tbe Woody Wood 
Circus. M0 Border News and Look, pedeer Show. 6.00 Today' At Six. 140 
around. MO Tbe Zoo Gang. IU4S Hawaii Plve-O. UJ0 Late News Extra 
Border News Summary 1U5 Pamoos Folk of HlchmoodstUre 


LONDON 


CHANNEL 

Z4D wn. Channel Lunchtime News and 
What's On Where. 540 Elephant Boy. 
M0 Channel News. 840 Link Up. 840 
This la Your Life. B.3B The Street* of 
San Francisco 1XJ0 News and Weather 
hi French followed h* Epilogue. 


ULSTER 

140 p.m- Ulster News Headlines. 443 
Ulster News Headlines 540 Survival. M0 
UTv Reports. BJo The Streets of San 
Francisco. 


930 a-m., Schools Programmes. 
12.00 Mr. Trimble. 12.15 pan. Tbe 
Adventures of Rupert Bear. 1230 
Mr. and Mrs. 1.00 First Report: 
News, FT index. 130 Lunch-time 
To-day. 130 Crown Court. 2.00 
Good Afternoon. 230 Rooms. 230 
Racing from York. 435 Captain 
Cook's Travels. 435 Baldmoney. 


GRAMPIAN 

129 mb. □nun plan News Headlines 
zn Reuse party. 540 Dusty's Trail. MQ 
Cramplan News. 8.15 The Wednesday 
FDe. ajn kuk fu V4S Police Ncwi- 
room. 1U9 WCT World Tennis Cham- 
ploashlpa. 12JQ ajn. Evening Prayers. 


WESTWARD 

1245 pan. Cus Honeybun's Birthdays 
140 Westward News Headlines. 549 
Elephant Boy. 849 Westward Diary. 8.80 
This Is Your Ll/e. 8J0 The Streets of 
San Francisco. 11. SO Westward Lan News. 
1U3 Faith For Life. 


GRANADA 

149 pjn. This Is Your Right 515 Betty 
Bom>. 540 Crossroads. U» Oranada 


YORKSHIRE 

140 p.a. Calendar Ncw5 540 Oot Of 
Town. 840 Calendar. 840 Hawaii Flvo-O. 
XL» Look Ahead. 


RADIO 1 247m *5-® Homeward Bound. tM5 News. 

■ ■ 5*^0 Homeward Bound icontlnuodi. ttJO 

ami b ^ D * da lfL, „ ° n 3 TJ0 Music In OnesUM fSi. 

Rrt™rvu’ ,n ’ a m? L? RoraJ Phllharmonle Society Conran 

ur>tk« JT"?. Ro »» l Festival Hall: BeeUwven. 

^nnleWafteriacludln^UI JO p.iu News- Berlina fSi. 8.0 The Arts Worldwide. 

tof *2i a ul I S1 V® Concert, pan 2: Schubert is>. 1B.W 

v “ , s -°° NcwsbeaL 5J5 Anne Nndit- Radical Philosopher, ■ The FrankTun 
IT521? ^ vlew * the latest sounds around. School ftalkl. 10^5 Bach Cantata lS' 
7JW-12J3 ajn. As Radio 2. ujs News. — 

RADIO 2 Lsoom find vhf ,5?** * 

*Iil . tjo PJ«. and ruo-LM a.m. Open 

MB a.m. News Summary. 802 Simon University. 

Bates (Si with The Early Show including 

845 Pause for Thought. 74X2 Terry — . . 

Wooan 'Si indudlna XZI Raring Bulletin RADIO 4 

and BM5 Pause for Thooutht MM1JB — ... . (n — 

pera Murray's Open Bouse iSi Intdudhu M4sa, 330m, Z85nt and VHF 

10 30 WaggHners- Walk. 1IJ0 Jimmy 04S a.m. News. 842 Fannins To-day. 
YouQjt fS). LSQ p.n. Crick ei Scoreboard. M0 Prayer (or the Day. 845 To4ay 
LS5 Good Listening rvHFi. 242 David lac Judin#: 850 and 7J8 VHF Regional 
Hamilton (St aa Radio 1. but tntindloE Neva. 84X5 Weather, programme news, 
on 1.500m. only (also 202m. Scotland) 740 News and more of Today including 
2A 34S and 045 Sports Desk. 543 747 Sportsdeak. 735 To-day "a Papers. 

Waggoners' walk. U7 John Dana «S) 745 Thought tor the Day. 745 Weather. 
Including 5.45 Sports Desk. 845 Sports programing news. 840 News and more 
Desk. 742 Lucky 131 7 JO Cncket Score- of To-day Including 847 Sports Desk. 835 
hoard- 732 Rlng-A-Sons tS). 842 To-day's Papers. 8.Q Yesterday In 
Country Qub (S). 1042 Sports Desk Pariaucnu 140 Nows. W4S The Uvtns 

1045 Jean Chaflis (S) with Music ThrouBh world. JVJ5 Frank Muir Goes Into . . 
Midnight and 2240 News. 2231 a-w- Snpemitlnn. XU40 Nows. JM45 (a 
Nows Summary. Britain Now. IB JO Daily Service. 22045 

RADIO 3 KTbS- * sar -X? 

I Medium wave only minute Theatre. 12.00 News. 1242 p.m. 

7.80 un. News. 745 Your Midweek You and Yoon. 1247 Brain of Britain 

Choice (Si. 840 News. 845 Your Midweek 1W5 21245 Weather, programme news: 

Choice, nan 2 (Si. 840 News. 045 TMs VHF (except London and 5-E.l Rctdontl 

Week's Composer: John Ireland (SI. MS' News. 14# The World at One. 130 The 

Wldor: organ music IS). UUO Beethoven Archer*. LBS Woman's Boor (J from 
chamber music (St. U40 Les six (St. 24Q) (Deluding 240-242 News- 1245 
part 1. XL50 Interval Reading. 1240 Listen with Mother. 340 News. 3.65 
Les Six. part 1 l.M p.m. News. MS Afternoon Theatre. 840 News a.05 AH 
Concert Hall »S». 2.00 Siheltus s Second Crcnturei Great and Small d.35 Srnry 
Symphony In D major iSi. 230 New Time. 54 0 PM Reports. 1330 Flntnrlal 
Records tS). 335 In Repertory: The Reporfi VHF Regional News. 535 
Magic Flute (S). 545 Choral Brewing. Weather, programme news. M0 News. 


f 


8J5 Twenty Questions. 84B The Archers 
740 News Desk. 730 It's Your Line 
■30 A Mission Unfulfilled. 930 Koteido 
scone. 539 Weather. 1040 The World 
To-night. 1045 a Book at Bedume. U40 
The Financial World To-nighr 1U5 
To-nay in Parliament. 1130 News, 

Far schools: VHF mdy-935 a.RL-2240 
and 2.00 340 p.m. 

BBC Radio London 

206m and 943 VHF 
840 ajn. Aa Radio 2. 830 Ruth Hour 
942 Downtown. 1143 In Town. 2243 p.m. 
CaU in— l 1245 London News Desk 
149 CaU In— S. 243 208 Showcase. 343 
Young in Mind. 445 what Are They Up 
To Now? 432 Rome Run Including 
tendon News Desk at 540. 640. 

7JKI In Town 840 Quest. 8.50 Sounds 
Good. HUB Robbie Vincent's Late Night 
tendon 1240 Aa Radio 2 until closedown 

London Broadcasting: 

261m and 97.3 VHF 
M0 a-m. "AM”: News, interviews 
traffic and travel news, plus sport, with 
Douglas Cameron and Clive Rodin. 1040 
Open Line with George Gala. 1240 

Newswatch 840 pjn: Newsbreak. 730 
Music m Stereo, devised by Andrew 

Carnegie. 940-145 n.m. Love la London. 
Presented by Adrian Love. 

Capital E^ulio 

■' 394m and 05-8 VHF 

Kenny Evereu with 2i boom 
and madneas. 9.00 Michael 
Music. Features. Advice and 
1240 Cash on Delivery with 
and Music. 340 p.m. Roger 
Music. 740 London To-day 

Line. 9.00 Nicky Horne's 

1240 Tony Hyatt's late night 
240 un. Night FHghL 


830 a-m. 
ur music 
As pel with 
Swooshed . 
have Cash 
Srnrt with 

TJO Own 

rods show 
on Capital. 


FINANCE FOR 
SMALLER 


The Financial Times proposes, to publish a survey of. Finance for Smaller 
Companies on Tuesday, 20th May. The following' is ^an^ ^ outline of the- 
proposed editorial content. . 


1. 


2 . 


3. 


5. 


6. 


7. 


8. 


d. 


10 . 

11 . 


12 . 


13. 


14. 


Introduction. Smaller companies start at a disadvantage (a) because 
some forms of finance are not available and 0>) there is a widespread , 
lack of knowledge as to what -is available, and fr.om whom. 

Money. Short, medium and Tong; it is important to match the period 
of borrowing with appropriate circumstances. What are the dominant 
forces in the lending field for smaller companies?'-. 

Other Forms of Finance. Leasing, factoring, mortgage finance, H.P., 
etc. How these apply to the smaller company. 

Government Finance. The facilities available from the Government 
and what is being done to educate and. influence' ^ 'the management of 
smaller companies. 

Clearing Banks. The clearers are probably. the major source of finance 
for the smaller company; how can the average bank manager. help? 
Which banks have set up subsidiaries specifically to deal with finance for 
smaller companies and how do these subsidiaries work-in practice? 
Merchant Banks. Merchant banks are a source of funds for the smaller 
company though loans .often go hand-in-hand: With equity stakes and 
management participation — i.e. venture capital. Merchant banks, often 
have substantial leasing and factoring operations. . Other areas where 
they can help and — the majors in this particular field. ' 

Going Public. Becoming^ public company brings all sorts of pressures 
and disciplines to bear on management of smaller companies, vyhat 
problems can going public bring; what sore of action has to be taken.in 
the run-up period before coming to the market; where nan they turn 
for help i n thi s matter; the benefits of going public. Will corfipanies be 
forced by CIT to go public? ..... 

Venture Capita]. What it is, the banks nontihlly involved, tie various 
forms it can take. Has the merchant banking sector. experienced any 
recovery in the corporate finance field specifically related to smaller 
companies? •: J ; - 

The Value of Financial Planning. For a major^ company „ raising finance 
is a normal and regular part of manage ment-^-for the Smaller company 
1 physical expansion and financing may be a once-a-generation decision. 

■ It is important for the smaller company to plan properly mid think the 
project through before tackling .the raising of finance; e.g. additional 
capacity will inevitably impose greater burdens - on working capital 
requirements, which could prove crippling. ; : ■ 

Trade Credit ; . 

Value of Presenting a Case. Providers of finance: spend a great deal of 
time actually finding out what a smaller company’s' -requirements are. 

It is important, and helpful, if the case ptit up to potential lenders: is 
well presented; it also indicates that the company tin question has 
thought clearly about its problems. 

Taxation. Special tax- advantages or disadvant ages -relating to the 
smaller company. The likely combined cffects of-CTTnnd Wealth Tax. . 
Advice Available^ .'There is a tendency for sniilier 'tjpmpanies to 
overtrade, given the opportunity: this probably arises because they are 
often managed by the owners rather than by managers: -There is a need 
for access to good management advice and education, particularly on 
matters of legislation. The ICFC is important in thlsiarea. ‘-•V- 
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Financing Overseas Trade.; -Islt any different idr ! the kmalier company 

leifo 


Twy- 


15. 


16. 


trading overseas as opposed to the iarger coiiigratibn?;.: f I1iej , ole of the 
ECG D and other facilities im this respect. . • /7 , . - • 

EEC. The participation df smaller compames iit^^tiihg within the 
EEC. Are there equal opportunities? piscussing role of the- Euro- 
pean Investment Bank. \ .-'J .• 

Starting from Scratch. HOw does an^ne .ivitb'a^ biisiri^s idea start 
from scratch; is this. In -fact, possible aiid who. is likely to help? 


fT. *ts 


For further information and advertising details 
please telephone 01-248 8000, Ext 459. 
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Comedy 



May-14 1975 



. by B. A . YOUNG " 

sft ■» jf ff* .- is Eayley ii>. ',ber'XttilJan‘ atmosphere. Not real. 
A- 4? -is ij*™- modern sU^ ^c^jmedy— observarit Italian :" atmosphere, 

.-beneatebut comic-paper atmosphere 
for -"&*• where the foreigners are shown 
'drffiring* to be foolish or sly, where the 

_ Jyehciifcle fittings .don't woric and only a 

Y&ur ty» V temnbs; -and sharp word from an Anxlo-5ax.an 




slefep, contrivance Diana has to fly 
s*e_do«S'- b “ k t0 the ' States for. her 
into tee sme ^ s wedding, leading Sandy 
; r fives aml .Alison to oooduct their 
« Paly Kwarch together. Egged oh by 
“ . Baldassare. the local . Universal 
i- .• ■ m- *•. _ , ii ^’ ;: Pimparid!go-betweefl. , ‘tfiey coo- 

■' '?•: ; , . The Entertauunexit : duct Other things together with 
■•I*-; - ■■'■■■ Kttle ’ delay;- To “ Seep., the 

" I -/, 1 45 ;> 5 * Onitfe tS OH P4ge H - : , denoueznenr'zt bay , as long as 
v/- ”1 '"■* — 4* ' '• ■■---■■ ■ pQSHihi*. .afrr Taylor hasinade 

■T , i- / V :, T n . . v Baldassare gay, with s penchant 
? > << needful to reineaihec.fflatr Alteon for Sand^'-'ahd^hhh introduced a 

:•/; ■-£!&** ■ , .?oun«7 . taraperiisnced film director who on the strength 

'.f -Vir** 1 ® 11 ? 1 a^ete.-ah^-this is per- of • Baldassare’s imitation' of 
v. • a-V*' 1 * 1 ® 8 l^W^he would bej&ave. Alison, doing a television com- 

“ ~--r^ "* No , doubt .there, are satorps of mercial engages her for a film 

-people willing. to sit'_ J and watch' about Alexander the Great to be 
<ev*ai-U MiJte m anything She -cares shot in : Spain. 

. i0 - 8ive them, : and' there are A romance of this kind needs 

•'-tv*!., worse waysiin which they could a strong seasoning of wit as 
V » I:.} ■■ i,spead tune in the theatre. I in -the similarly-entitled film A 

';3: / 5L ave *o..say, though, that; A TotuA of Class, if rt Is to- rise 
°f Spring. is as far from above the trivial. Mr. Taylor’s wit 
U, >bteing my eup T of tea -as- that i s itself pretty trivial, also pre- 
•-? bifj ter; /Frothy Japanese -liquid riintahie. Tt,« r,T,™-r 

; W;. : ,was from, the Queen’s the cither 

; u \ : - . * ‘4 ij" day. with one difference. 1 “ Siir- 

imposing t? 1 was Her Majesty's » -«-u«.-«u «ui««ra.i 

•*: l*i ; comment on taking her first sip, ready-made, Jill Melford rather 

M.-.. ; < whereas there is little surprising wasted in a .small part as ah 

.j- "/. jtt'Mr. Taylor’s comedy. - Zt is a American matron. Baldassare, 
v ^/jfgsaw of ready-made romantic though composed of every' 

r X’ pieces neatly fitted together.. I comedy-ItaUan cliche under the 
, /’ . !i *r “"sat tight-tipped, a skeleton at the Mediterranean sun, is vrinningly 

„* ' i^fSast, as the first-night audience played by Leigh : Lawson, andi 

.I'.: ; laugheditself weak:. /. there is an ■ effective cameo 

" , .■•'ir ‘The scene. is Rome,. the bridal sketch of a fat. amorous film t i - - 

r J' ; sulle in luxury 'hotel, and the director by Anthony Morton. Car- 1 l , eieVISIOIl 
c ^ r:i* first quarter hour, the. period men DIHon is the designer; In 

: that in older cotnedies:. was spent' the lack bf Mother credit, in the 

• : ^ .i-.."" 5 with., the servants'-And the tele- programme, ~1 suppose she' did 
" ! i—, ' ph°ne 'establishing , the names Miss Mills's dresses, and they are 

f‘. ■ artd -relationships -of the charac-r enchanting, at any. rale when 

- i- • \ ters, is devoted to building .up Miss Mills , is .in them. 


Allan Wa vis’s effervescent direc- 
tion, do 'what- they can, Peter 
Majesty’s Donat is - a decent American 



Haylejr Mill* 


Cimtme McCarthy 


Festival Hall 




by G I LL I AN' WID D I C OMBE 


A skimpy audience for the a thirsty, .virtuoso' performance 
".•r-LSO last night.;! James Levine^ of the second suite.from. ihxphnis 
■ crisply gifted ydnhg American. et'Chtoe'. Levine is not one of 
conductor masked a grimace fliat those -feline conductors yezving 
‘ - was obviously Asking. “ Why?, filmy veils: over all and sundry, 
- -^Tbe pound ? Miss Hbrne ? -. Or and it was' an uncommonly 
; - -4 me And , the first part of the explicit,, rhythmic readihg, ,f. 
{concert was an undt^. grim* and - -exposing; with particula 
mechanical affair. - A brusque, •"present* choral singing, 
breathless . performance '. of - No- . more . -delay— now the 
Mendelssoha-’s Ondihe- overturo'Ljouquet!- Marilyn Horne was the 


The female of the species 


by CHRIS DUNKLEY 


R 


~The Fair Meltteine,: pl^ed ^th'* principal attraction, singing a 
shaggy vigour and a pebbledash Rossini aria and five of Mahler’s 
sound instead' of seductive'stfing orchestral songs. .Miss Home 
tone. ■ A shame, since .the.p5,ece stole;- the show with the aria-r- 
cpn seem so deft and. pretty: “Mura fetici” from La donna 
It needs- imaginative, catchy del lopo-rand the incredible 
pacing, or ail is lost tof-“ Not size and! famlity of her chest 
that theme • j^ainS" Wagner register.. One minute, the low 
ei agger ated the problem— lhat's recitative ending with the voice 
tee theme' be pinched -for'- his as full and fat as _ a charabanc; 
Rheingatd Ondin^. - '-the next, the aria’s bravura be- 

- ?Next Schubert’s Sixth Sym- ginning as daintily as tinsel 
my, the little C major, and the flattering. Mahler’s Riickert 
iO warmed slowly. But Levine, songs were -also beautifully con- 
fer. all his accuracy. -ancL trolled, the voice firm as flint 
.- efficiency (ensemble smack on against Mahler’s fierce scoring-, 
r: ' downbeat, string ' staccato for" the ebd of “Um Mitter- 
: 'Ipit and Jlggy), faUed to woo the nacbrL” Yet to me the perform- 

s5nny, singsong, liR — the Vieh- ance seemed oddly cold, or.UD- 
. n^se chaurmer’s manner? — which 'loving; and even that rather coy 
- • - " :i n}akes the slighter. Schubert s^.«mg “Liebst .du TniLSchonbelt ” 
epdearing." . He: ended, am- sounded calculated in its cajol- 
’ -efrt spectacularly, howeysiv with -ing. 


^Theatre Royalr^igWon * ; ; 

'SI Manon Lescaut 

• FORBES ; 

;i l- f * ’The operatic ' side of .- the- was- especially well-turned in 
^ Brighton - Festival Is - -this <yehr line and potsed in tone. Arthur 
- ' assured by the - Welsh- National Danes as Edmond o; Terence 
-Opera, whose recent productions Sharpe . as -Lescaut and Eric 
v ' of Manon Lesctmrrand The-G^dn<S Garretr as Geronte repeat their 
; Z|guc/iess oy Gtfro/ 5 tcin >re |beine splendid characterisations. 

"’Sfren three performances’- each Maria Petiegrira, taking over 
. af the Theatre RayaL A j-eturo ,the . title, role, .from -Elizabeth 
vSit to Maiwn LescatU ^ conflrfes^yqiighan, .does hot, as yet, offer i 
V : two; chief. impressipT^s left,:* strong. enough performance to’ 1 

V by the porferuisnce l heard in fill tee central position that 
Cardiff: Sret that ' score, Manon aareiy- ought to take in 
Msides combining .. some cf .tiwi opera. She sounds iti at ease 
Puccini’s moist 'tvpi^atiy gorgeous Vbcally, and neither her voice 


The remarkable rarity of great Of course she was well served by Larbey. The Good Life. Margo many successful comedians, has 
female composers, architects. Mortimer and Cooke, but in the is the next door neighbour to an expressive face which she uses 
painters and poets has fre- end it sounded very much as the Goods who have gone self- both vigorously and subtly, and 
quently been used as a stick with though they were working for sufficient in surburbia, with pigs though Felicity Kendall is 
wbicb to beat feminists: - it is her rather than the other way in the garden and an electricity simply delightful as Barbara 
supposed, by the wielde-rs of the round. generator running on methane Good and Richard Briers is as 

stick, to show that there are H re ^ eneri , nri BM rnful dis- in ,he professional as you would expect 

fundamental differences between ." er . hr^hanri in hi* She is the kind of wife who, playing Tom, it is Miss Keith 

men and women, other than, h -Srliinw hrparf- wheri hcr husband brings home who so often carries away the 

straightforward primary and .bedfellow oreaa Jndjan fQod Mys « Wi „ you comedy honours. 

secondary sexual characteristics, ^ n a ^P °™,il kindly eat it in the kitchen with There is no lack of female 

In the past couple of years I nf extractor fan full on.” The comedians: it is simply that they 

have often heard people adding ™' e - SlrLSv image is helped enormously by all happen to be astonishingly 

another category to the list: , s ® ries * lacect up with Miss ^ fact p ene i ope Keith, like so good actresses as well, 

comedians (or. if you insist on Joyce s special line in straight-. i! S 

discrimination, comediennes). fac *<? sarcasm, as in her reaction 

to his claim about an old war 


Sehauspfelftaus Hamburg 

Long Day’s Journey 
into Night 

by RONALD HOLLOWAY 

When Rudolf Noelte directs, love and death, the essentials 
every German theatre critic Of tragedy, with a despondent, 
worth his salt turns his head. It's melancholic, misanthropic eye. 
not only because each production The Hamburg production of 
is meticulously moulded into a Molifere’s The Misanthrope, as 
slow-molion. revelatory, agonising 3 Iso bis previous production of 
journey to self-discovery via Strindberg's Dance of Death at 
Heist (The Broken Jug), the Schlosspark-Theator in West 
Chekhov (The Cherry Orchard). Berlin. lends the needed atmos- 
Strindberg ( Dance of Death ) Phere for this unique interpreta- 
and MoliCre (The Misanthrope), tion o£ A Long Day's Journey 
but the similarity in theme also * n t° Night. All three employ 
step-by-step illuminates the the same peculiar, srriking stage 
director's own darkly pessimistic design: canyon-like wails capped 
philosophy of life. And although with a high ceiling narrowing on 
he has directed but four times a slightly elevated plane toward 
in the last three years, the a focal point deep in the rear of 
critical results too have been the set, an enclosed dead-end of 
the same: his version of Strind- the soul. In this metaphysical 
berg's Dance of Death ithe spell- prison the farce goes our of 
ine changed from Totentanz to MoliOre as the role-playing in 
Todestanz ) was chosen the top O'Neill right from the beginning, 
production of the 1971-72 season so that we sense the despair of 
bv German critics: the summer the miserly, elder Tyrone help- 
production of Moliftre's The lessiy watching his entire family 
Misanthrope at the 1973 Sabs- skid downhill in the opening, 
i burg Festival was duplicated monotone lines as he fumbles 
this season at the Hamburg with papers in search of distrac- 
Schauspielhaus, and promptly lion. 

invited as one of the year's best The Misanthrope production 
to the spring's Berliner Theater • offers a further clue in the 
treffen. Six weeks later, in a choice or Will Quadilieg in the 
surprisingly rapid move at the title-lead: he also interprets 
Hamburg Schauspielhaus, he James Tyrone, and thus becomes 

placed back-to-back with the the alter ego of Noelte as 

Molitre production a new ver- Edmund does O'Neill in his 

sion of Eugene O'Neill's bong youth. The Molifrre play is such 
Day's Journey into Night ( Eines a standard piece in Noelte's pri- 
langen Tapes Arise in die vate repertory ithe Hamburg 

Nacht). production is a carbon copy of 

It fits the Noelte mould per- Salzburg. duplicating even 
fectly hut one (as an O'NeiLl Werner Kreindl as Phibntel that 
fan) can argue whether it also Long Day's Journey could be 
.does justice to the only tragedy fitted neatly into the same props 
■ American theatre can safely lay — in short, this is the story con- 
claim to. The objections are structed around a man's delu- 
multiple. Noelte took an already sion. rather than (as O'Neill 

questionable O’Neill translation reveals in the closing mono- 
(Ursula and Oscar Fritz Scbuhl loguesi a family's disintegration 
-and (a's usual) reworked it to around a mother relapsing into 
his own liking. .4 Long Day's drug addiction. 

Journey into Niph-t is a play All the same, and as impres- 
tnat convinces only al the end sive as the evening is. something 
of four long hours of repetitive is missing. O'Neill robbed of his 
gripes and. complaints, as the 1 own passion is like a fish croak- 
four members of the Tyrone infi on board a sinking ship. 

J family stammer through broken The seamy side of the conversa- 
sentences and thrown-away tion emerges time and again in 
thoughts to a final stripping and out of context; there is nn 
of self-delusion — an autobio-- ascent to a climax in this gloomy 
graphical distillation of bitter rummaging Through stale hope*! 
memories Into a summer day of and discarded dreams; we have 
1912 at the family home of actor nearly lost the traces of a 
James O’Neill. Noelte couldn't masterfully written tragedy, 
care less for the dramatist's What remains is an echo of 
clumsy syntax and wistful, wish- Eugene O'Neill. It may be 
ful touches of poetry, so the reduced to a whisper in the vast 
evening's torture is shortened to interior of an authentically re- 
a little over three hours: not as produced manorhouse (set by 
damaging . as one might think, Ula Meid) of New England's 
for Sidney Lumet’s quite faith- upper crust (hard earned: James 
ful film version in 1962 ran just O’Neill played 77ie Count of 
over two hours. But it con- Monte Cristo twelve years run- 
vinces all the same, and for a ning to get this far!) — but then 
definite reason: Noelte identifies O'Neill was always more effec- 
with O'Neill rather than with live when he didn't raise his 
his dramatic vision of the past, voice. And he certainly wouldn’t 
Cut from the same cloth- they argue with a Noelte credo that 
are both the wiser in viewing truth is found only in detail. 
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old rip like Cerqnte m thrall for 
!»■ 3s conductor very long' " ’Mies Pellegrini was 
u "emerge as the at her best, -iii the second act 
:V- ^i VI h^r of the 'everinj: dancing lesson; when hergauch^ 
. j - Richard Armstrong seems to feel ness- genuinely -touching, and 

'In' -h ufbones the borrectway to goring the duet with Dm Gneux 

sRabe a Puccintaii phrase, to.. later. an tee. same acu when the 

mould -a Puccinian melody, so .mask o£ fn.volity _.fahs _ for a 

Sti every last drop of ' feeling moment from Manon, 1 leaving her 
,- -'s’ex tract ed from the score, while young, vulnerable and afraid, 

■ - - . eqving behind in some magic 

:■ ■ Windfall for the 

'•'••-•he brew- The acoustic of tee 
; - " njeatre Royal- is .rather drier.. 

3 tee A trust fcas been formed In the 
-• U--S.rte_.itee name of- -the Rev. 

- JS 8 ** . hnftee TheodorePitcairn of tee Sweden, 

>' SiviSv borgian Church for tee recording 

-- - ■’ 'tehesttal colour is sti toy aQd = promotion v of the music of 
r .. • ■ i^hted and the tone foU-hodiei ^ compose,. Richard 

* Bruno San tun’s sets, designed yar diimian. In competition with 
‘ ' •" '• "■.. . d‘tour in .various sized theatres, ^ British .and American 

• rgcomforteWy on totee jailer orchestras,- - tee Bournemouth 
^Wighton .-stage. • Julian- Hope s . Sym pi, on y . orchestra hw been 

:*i* . ^tedoctfon-;. makes chosen,. to. make .the recordings; 

,-: : -7early-^tee 4 opera « 5Jng m conducted : . Anshel BrusTTow. 

t _ ■ .Yardumian’s Rrst- Symphony; 

‘ ; ^'Arinehian^ ^ Suite and riiorale pre- 

*;he story, •■coula fail -to iinaer , ' - pfpnfhr sniritus" 

. : ;tind' wbat:. is happening— but *«“*- . veiu > creator spinuus 

.. : ' 4 . • : " rfthout any 'distnxWng g^sticu- J* a?l L for FML 

• atorv emphasis. Th eoa^ with Bournenloute prchestra for EML, 

r majS^ptid^is^iame .and ..further i^mgs^d-per- 

s: in. Wales. .’ Kenneth ■ Collins, fo^mances of V^dumian s music 
..-*.• 1 ow more dreinatic^Iy. 'eonvino*' al-e tinder consideration, as weu 
at - sings .. with - • .even - -.greater-: - commission .of a ■new' work 

*■ sprMSive whnnte ’-as. the. mnsic'ior'.' , 09lLo- and- orchestra to. corn- 
inks deeper -into-lwgyrie^-r:On-mempra tg America's; bicen t e n D i al 
i ; loiiSay “ Donna hoh yidL j jmaL' ,r ,'cdiehraflons next year. 


“Go hack through the history wound . “George, there tceren’ 

at tht CharlS Chapin snipers in Putney." The 

C in^5‘ ver Y fact that it looks a pretty 

p banal tine on paper is telling. 
Broteerf^ d Apart d from Margaret because it was bootingiy funny 
Knt ' who^as^y astooge ^en Yootea Joyce delivered t 
anyway, where are the women Since her role in The Likely 
among them? Or come up to L ads was never built up into a 
date with television and look at part to equal that of Bob and 
Mbrecambe and Wise, The Two Terry. Brigit Forsyth’s achieve- 
ffonnies, and the entire casts of m ents as Thelma, the archetypal 
The Comedians Or Monty Python, thin-tipped wife, are perhaps 
Still no women." even more remarkable. Again 

Put . like that it sounds con- credit must go to the script 
vincing, and it is obviously true writers (Clement and La 
that there are no female stand-up Frenais) who, on Thelma's be- 
comedians or clowns : on tele- half, developed reasonableness 
vision- to compare with the best gbe ultimate deterrent; hut 
male examples— or at least none without Brigit Forsyte’s special 
who -has ever n^ade a great name personification of appalling cor- 
for herself which might be, as ' rec tn ess the character could 
feminists would argue, more to have becoine the triumph 

SdcTftal4? teat it has. 

however; tee idea that there I doubt whether Brigit Forsyth 
have never been any great funny would particularly rel^ the des- 
ladies in the world of entertain- cnption of c ° n ^J\ en "f 
ment is nonsense anyway: go «s overtones of J Edwardimi con- 
back to .the music, hall and you cert parties: she 15 , ®P 
find long lists of them, and even- w ho capable of dellvenng a 
, to-day— though they may not be hilarious performance when the 
Standing up at tee microphone part calls Tor ,r - as is Yootea 
belling out endless chains of oqe- Joyce, or Dandy Nichols (as Mrs 
liners — : you can certainly find Garnett) or Rosemary Leach (as 
women- who hold their own very Ronaie Corbett's wife, and now 
nicely,' thank you, in a comedy as Sadie in Jack Rosenthal s new 
line up. Hattie Jacques, Sheila Thames series, Sadie Its Cold 
Hancock and Eleanor Bren for Outside), 
examples are very funny people \ Te y ou Being Served on 
who, among them, cover an bbci, which must be the most 
enormous range of comedy unashamedly vulgar series run- 
abilities. . . n idg at the moment — and. having 

One of the funniest pro- immense success as a repeat, 
grammes broadcast this week featuring regularly in the J1C 
went out on Radio 4 in the tar top 20— is chock , full of 
Afternoon Theatre” slot: blunt-nosed double entendres. 
Russian Roulette by Peter an( j there's not a single weak 
Ferguson, in which Eleanor Brbn member in the cast. Yet nobody 
and Prunella Seales played .a quite equals the Basil Brush-like 
Russian trade delegate and an aplomb of Mollie Sugden in put- 
offiee cleaner who, between them, tj ng across these lines which are 
set tee world of commerce by the rinsed as blue as her hair. When 
heels when they took over the she says “You know, the least 
offices of a small import/export S i gn 0 f danger and my pussy’s 
firm. .Repeatedly I found myself hair stands right up on end" a 


heavy .curtain, to start with; The meaning— in contrast to Benny 
great advantage of radio over Hill, say, who would emphasise 
television is that it does rot the blueness with a leer. ■ 
usually bring other KHvit, to a Ao j we don t have just a 
it,,, handful of actresses with comedy 

is SuaS a ^ of thls sort - but <■<>“« 

women rto ic not Ubn“cd as J “ othw 

-mmedisns- in the ny that "L •!«*>* 


under their 


Bennv Hill and Tommv Coouer ' vnia S e Hal1 " title 00 Sundays 

^tat^ mw 6 of^ ly ia^ghs de on caU?d W fS 

n Sr.. ?h«? Srt « a dozen » u t0 itself 'half of them 
television. Often tney start as „ -_j i„jT‘ * 

ssfdi^T'r^^wwch 3 '^ s afieSat 

seeiningly not far removed from 1 the*’ beantv^comesi 

*«SE3f D =‘ ‘"Si SSiSf ■ * MU divided ahould 

'SSSm mss Dumont™ nevir ^ old May Queen 

allowed, to -progress beyond the *, , . . 

function of feed: man (all right, , No ° e of performances was 
feed woman) there fm been a than . several were 

very welcome tendency in tee ra “ er . better than tee play 
last couple: of years to encourage deserved—motahly Antonia 

actresses to ; build up their roles Pembertons portrait of the em, 
when teey have shown signs of littered teacher (insisting on set- 
simfcSsT ting the beauty contest girls an 

In* the most recent series 
Thames's Man About The Bouse, HffVSL 
for instance, script ■ writers Elaabete Spriggs pirture of 
Johnnie Mortimer and Brian the bo “L a 2? *- n S. u ^ c i^ 
Cooke .departed more and more an ? 

from, the shared flat around. “S. if teapot opout. 

wtneb 1 tee 1 story was originally ctant 1 m 

built and instead set the action oeatitiFuI to-mghL 
tnuch more often. in the flat of. But if I bad to give an award 
the young people's landlords, the for the lady who most .success- 
Ropers,. thus/ allowing Yootha fully and consistently pinches 
Joyce.to prove, conclusively what the honours and "the laughs it 
we : ‘already knew; that she is would have to go to Penelope 
capable v .of superb comedy Keith who plays Margo Lead- 
ti thing, and .is -a grand master heatter in- the new BBCI series 
(mistress?) of -deadpan delivery, by John Esmonds and Bob 


The 36 hour 
day could 
improve your 





The Adler TA1000 computer packs 36 hours of 
real work into your normal working day. Think what 
that could do to Improve your office efficiency-to say 
nothing of your swing. 

It is one of the most cost effective solutions to 
your business needs (Auerbach, the internationally 
recognised computer authority, bears this out in their 
report on the TA1 OCX)) 

The system is modular so it will grow as your 
business grows, by- plug-in addition not expensive 
replacement and there's a wide range of options and 
ready to use packages to tailor the system to your 
precise needs. 

It is easy to use and simple to program; (you can 
do rt yourself or we will program it for you) . 

The Adler TA1000 system starts at less than £5000. 
To find out how it can help with today's very real 
problems; just complete and return the coupon. 


pTb Adler Business Systems Ltd., Jordan House, 

. 47, Brunswick Place, London N.l. 6EG. 

1 Tel: 01 - 251 2712 / 3/4 

| My problem is Q Invoicing □ Sales Ledger □ Stock Control I 
□ Payroll □ Purchase Ledger □ Nominal Ledger ’ 
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OFFICES IN THE WORLDS MAJOR MONEY COURGSu 


LONDON: Wells Fargo Limited; Winchester House, 80 London Wall, London E.C. 2. LUXEMBOURG BRANCH: 22, 
rue Zithe, Luxembourg FRANKFUFT: Lindensirasse 35, 6 Frankfurt am Main 1. MADRID: Hotel Eurobuilding Of. 8, 
Juan Ramon Jimenez 8, Madrid 1 6. PARIS: Credit Chimique, Credit Chimique Building, 20 rue Treilhard, 75008 Paris. 


AUCKLAND ■ BOGOTA • BUENOS AIBES* CA3ACAS • OU3AI • FRANkFVHT • HONG KONG ■ LCHOCN • LOS ANGELES ■ LLO^NSOURG • MADRID • MANAGUA • MANILA • MAN SALES 
MEXICO CITY • MIAMI • NEW YORK • OTTAWA • BAHAMA CITY • PARIS • QUITO • SAN FRANCISCO • SAW SAlVAOGR • 3AO PAULO ■ SINGAPORE • SYDNEY • TAIPEI • TOKYO 


A/f of those securities having been sold, this announcement appear: as a matter of record onty. 


14 May 1975 



WESTERN MINING CORPORATION LIMITED 


(Incorporated under the Companies Act 1928 of Victoria) 


US$15,000,000 
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J. HENRY SCHRODER WAGG & CO. LIMITED 


FIRST BOSTON (EUROPE) 

limited 


SOCEETE GENERATE DE BANQUE S.A. 


SWISS BANK CORPORATION (OVERSEAS) 
LEVECTED 


AJahli Bank of Kuwait K&G. 


Arab Finance Corpor a tion SAL Amhold and S. Bldchrocdet, Inc. Julias Baer Tntecnatiooal Banca C omme rciate It a li a ns 

Limited 

Banca Nazionale del Lavoro Banco £ Roma Banco Urquijo 'Rank of America International Bank GotzwiHer, Knrz, Bon gen er (Overseas) 

Limited Limited Limited 

Bank Mees & Hope NV Banque Arabe et Internationale d’Brvestissement (BAJLL) Banqoe de Bruxelles SA 


Algaaeas Bank Nederland N.V. 
Amhold and 8. Bleichroedcr, Ina 


AxusterdasT-RottenfamBank N.V. Andreseus Bank AS. 

Julius Baer International Banca Cranmerriale IlaEana 


Bank Mees & Hope NV 1 

Banque Frangaise do Commerce Extfeienr 
Banque Lambert -Luxembourg SLA. 
Banque de Paris et des Pays-Bas 
Banque de Suez et de lTJolon des M3ne» 
H. Albert deBary & Co. N.Y. 


Limited Limited 

Banque Arabe et Internationale dlnvestissemeirt (BALL) 


Banque G£n&aie du Luxembourg SA Banque Internationale k Luxembourg SA 

Banque Nationals de Paris Banque de Neuflize, Schlumberger, Mallet 

Banque Fopolaire Suisse (Underwriters) SA Basque Rothschild 

Banque die PUuion. Europ&nne Banque Worms Baring Brothers & Co., 

Bayerische Vereansbank Bergens Privatbank Berliner Handels-Gcsdlscbaft 

— Frankfurter Bank — ■ 


Blyth Eastman Dillon & Co. 

Tatenudooxl UmtoJ 

Capitalfin Interna zionale S.pA 


Brown Harriman & International Banks Ltd. 


Caisse CentraJe des Banques Populates 


Cknenove & Co. Christiania Bank og Kreditkasso Citicorp International Bank Commerzbank 

Limited 


Compagnia Finanziaria TritermobiRare S.pA Creditanstalt-Bankverein 

Credit du Nord et Union Parisienne— Union Bancziro — . Cret 

Ben Danske T an<ltn«nJ«k int Den norsko Qsditbank 


Credit Commercial de Franco 


Credit Suisse White Weld 

Limited 

Deutsche Bank 


Credit Lyonnais 
Dalrra Europe N.V. 


Dfflon, Read Overseas Corporation 


Finacor 


Den Dansfcc Landmandsbaak Den norske Cbeditbank Deutsche Bank Deutsche Girozentralc 

AkiiotteocUtctte fc . — -Deutsche KommunaTbank'-— 

Dewaav & Assodds International S.GS. DUlon, Read Overseas Corporation Dresdncr Bank European Banking Company 

AJcU«is«:Ibc!i3ft LimlteJ 

Finacor Robert Fleming & Co. Girxneutrale and Bank der osterreichiscbcn Sparkasscn Goldman Sachs International Corp. 
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Eambros Bank Handelsbank in Zurich (Overseas) Hill Samuel & Co. Hoarc & Co. Govett Ltd. 

Limited ... . limited Limited 

Investment & Finance Bank SAL. Kidder. Peabody International Kiabcnhavns Handelsbank Klcmwort, Benson Kmfietbaak N.V. 

limited Limited 

Kredietbank S A Luxcmbomgeoiso Kuhn, Loeb & Co. International Kuwait Foreign Trading Contracting & Investment Co. (5AK.) 


Kuwait International Investment Co. snA 


Kuwait Investment Company SAK. 


Lazard Brothers & Co- T^Lman Brotbexs Lloyds Bank International Manufacturers Hanover 

Limited Incorporated I Iml'rd Limited 

Merrill Lynch. Pierce/Fennsr & Smith B. Metzlcr sed. Scdm & Co. Samuel Montagu & Co. Morgan & CSe I n t e rn a ti onal SA 

Seeorllles Underarm- LUnlial T . hr .i i ed 

Morgan Grenfell & Co. The Nikko Securities Co^, (Europe) Ltd. Nomura Europe N.V. Norddeutscbe Landesbank Girozentralc 

Idmlwd 

SaL Oppenheim jr. & Cie. Orion Bank Pierson, Heldring & Pie^orr Post- och Kredltbanken, PKbankea 

Llmlirf 

Frivol bankers Aktieselskab N. M. Rothschild & Sons Salomon Brothers Schroders & Chartered J. Henry Schroder and Go. SAL. 

Limbed r imbed 

Schroder, Munchmeyer, Hengst & Co. Sknndinaviska Enskiida Banken Smith, Barney & Co. Incorporated 


Pierson, Heldring & Pierson 


Post- och Kredltbanken, PKbankea 


Sodeth Finanziaria Assicurativa (Gmppo RAS.) Sodfiti Ginfirale Sodfitfe Privfe de Gcstion Financiere Sodfeifi S&juanaise de Banque 
Strauss, Turnbull & Co. Svenska Handrishsuakett Trade Development Bank ChTr^eas Inc. Trinkans &Buridiardt 

Union Bank of Switzerland (Underwriters) Union de Banques Arabes et Fran^akes — U3AP. Vereins- und Westisank 
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Moves to restrict oil 
tanker construction 


BY PETER DUMMY TOKYG r May 13- , ] . v ' 

By- Rhys Dark* 

WORLD TANKER owners will raslstlsg requests for caageDv owners had been .to the Middle WITH DEMAND for textile pro 
seek a round table discussion tion or exacting, heavy penalties East to talk about joint ventures duct? around the world continu 
with bankers, shipbuilders and in accordance with their in the past six months. The only. ^ a t a reduced level. Britain 7 . 
oil interests in a bid to limit the contracts. result so far had been British wool tex tile exports fell 

ever-increasing glut of oil tanker “You will realise It is not easy Petroleum’s agreement wuh jj, March. 

tonnage. This was announced for the shipyards,” Hr. Jahre Iran, under which part Of the BP The industry, which reeordel 
to-day by Mr. Jurgen Jabre, chair- declared, confirming that cancel- ^eet would be transferred to the total exports worth £236m. ft 
mas of the International Associa- Jation negotiations were con- Iranian flag. “ This will not 1974, sold Id per cent less abroai 
tion of Independent Tanker tinuing with owners agreeing in create a replacement, demand -the first . three months of -ihjf 
Owners, which ' represents 145m. some -cases to substitute other ’* rora ^ cause tankers year compared with a yec 
tons of shipping, or about three- types of shipping where yards ^1* continue present opera- earlier. March-exports at flSjja 
quarters, of the worhi's privately- faced acute problems. tions. ' he stated. compared with £ltkSm. in Febre 

owned tanker fleet “We believe governments may Japanese owner* were T c ? m ' ary and £2L3m. in Marth, 2374 

Mr. Jahre was holding a Press have to come into the picture Paratively well off, Mr. Jahre For the first three months- shir ' 

conference at the end of a two- with alternatives,” he said, thought me meetings bad been meats were £49m. against £60ti 

day meeting attended by repre- apparently having in mind-assist- t ^ iat hardly any Japanese, jjj 1974. 

sentatives o£ 22 tanker owners ance in converting facilities for tankers w * ce 'i al 5 a 5J'5 e I: nT * All sectors have dbaied ha tb 
from nine countries. He said more productive uses! No relief . 3 n * er ? nit0 J!fi J^,, t HH t M 3 > ?5 decline. Raw wool shipments a 
orders for about 25m. deadweight measnm h^n rrn^ n ^,i — old tankers .could be utilised ny £5 Km. fell 26 per cent bv vahi' 


U.K. wool 
textile 
exports 
faU again 


orders for about 25m. deadweight measures have been undertaken old - Rers CTU1 d fl Oe uniisea ny £5^. f e n 26 per cent by vahi 
[tons of tanker shipping (102 anywhere to date, the Association to® J^difee and 7 percent, m volume cot 

vessels) bad been cancelled in belfevesL ~ P on *51? pared with the first quarter "t 

m — i — 9 • . : . _ frurnfiPP KnWPVPr. Wlp ASSOCla- ^ « 
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the past year. That left approzim- Intertanko believes there is a toimage. 1A74. Exports of yarns were 2 

ately 145m. tons of tanker qnjere community of interest involving j fl ° D n a ™ n °L^i n oS^ pla^ 5^ “ aL J ow:r £8 - 3m - J an 
still on shipbuilders* books and all concerned, including oU tSSn? mit Z n. Mvemmen? 30 P" < * nt - m v oluni 

scheduled for deUvery by tl* eod = anies and oil proluci°ng “ M 

“Unless something is done, it accumulation C of ^dead capita?” for^v^Sar^to V0 * Bme - Earnings from, so* 

means about Im. tons of tanker 0 cce they had seen what P they SSJment^jSan’s y 3 torale (combed wool > fett 39 per cen 

shipping will be launched each had in common, “we should bHSel ^ - 30 ^ ^ 

week, averaging a supertanker in a much better position.” The Ministry of International “ volume, 

every other day,” Mr. Jahre Asked about the possible rtle Tiide and InSistry says that is 

explained. * There is already an of oil producers, Mr. . Jahre under consideration “a a a . naost mum maricets, ^though, pe 

effective surplus of 40m. tons of replied that a number of ship- contingency plan.” haps sigirificanUy there was 

which 25m. tons (358 tankers of * substantial increase in cloth (Hilt 


various sizes) are laid up." *m.T‘ _ 

In a prepared statement, the 

Association said that to allow L v via. Yr Aj 1UM 
that to happen would be' in ** 

nobody's interests. "It can clearly . BY FAY GjBTHt 
not be in the shipyard’s Interest 

to bring about a further surplus THE STORD yard of Norway's 
of tonnage tbrnugb constructing Aker shipbuilding group has 
new tankers without taking the lost the last of five contracts it 
present crisis into considers- held to build super-tankers in 
tion.” the 370.000-ton deadweight 


Norway loses big contract 


OSLO, May 13. 


was class. 


370.000-ton deadweight 


Bjorn stad and Ok, and Hash 
Waage (two ships each). 

Press reports here say Aker 
will seek a large cancellation 
fee — possibly Kr.lOOm. (£&5m) 


to Germany, one of the fix; 
markets to turn 'down at the st%] ' 
of the present recession. r \ ■ 
Shipments of woollen 
climbed from 308,000 squat. 

| metres to 717.000 and of worsts 
cloth from 150.000 square inetri 
to 193.000. Sales to the E&ster 
bloc countries also increased-' 

- Cloth exports to Japan— tij 
leading market for the UK. irm 


Mi 


necessary “tu reduce the order The latest cancellation came 
slock very considerably.” from a French group and fol- 

Tbe nub of the problem lows others, earlier this year, 
appears to be that shipyards are by Norwegian owners Bjorn 


From the French group. Over te ^ 


the past few months, the Stord subs t an ti ally lower. In 
yard has had contracts can- “ on * s ^ 

celled for II tankers totaling *hl pments at only 7«.006 ^uaj 


42m. tons deadweight. 


Australian quotas on 
carpets, machinery 


Export Contracts 


metres compared with LS^ 
year earlier. .Worsted, expol 
dropped to 615,000 square met* 
against 1.26m. f.'.i: 

Woollen exports to the UL' 
fell from 849,000 square metj> 
to 494,000 and worsted fra 


KENT INSTRUMENTS wilLpro- ^ 86 f>o 

CToSo^-'tol rS" S 


CANBERRA May 13. 


Contracts Abroad 
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BY KENNETH RANDALL CANBERRA May 13. RACAL-MILGO will supply data all declined. 

processing equipment worth ' 

NEW TARIFF and qnota sideratlon will be given to any E5?;??!* 0 wf.ltS.i2 ^ 

vs? £sssi 

tariff quotas will come into irrevocable letters of credit or DECCA RADAR wiU supply navi- i NTERNA ™ NA ti.Vf^v, a! 

force for imports of tufted and eo J® re ^ firm orders. . getional and . tactical control agreed to purch ase the fir 

Axminster carpets if they exceed The additional duty for. above- radar worth £350;000 for the first intermodal containers to * 

S specified trigger level during « uot * wiU ^ $A10 per 14 oft h e new Hauk class of fast ^ n Q ?j™ i r ! 

the next ten months. patrol boats being built at Bergen 

.. ,. j » . ... For machinery used in textile ,u. Knrwpeian Naw poration, the contract covers J. 

Until the end of August the a „d clothing manufacture, paper- - _ ® ~ 20-foot steel containers scheduh - 

trigger level will be lm. square making and printing, the Gov- ELECTROLOID, Aylesbury (W.. f 0 ' r production commencing 

metres during the preceding eminent has accepted a plan to Canning), will manufacture plant July r They will be built 1 

three months. If exceeded, the sca ie down the present high -Worth £120.000. for barrel and Khire Steel Works Private, ne: 

tariff quota, to operate for a levels of duty which have rack plating of cadmium, copper Bombay, to or above ISO sta 

year, will be 4m. square metres, generally not been reviewed and silver for a. Tehran instaila- dards fl’jl 

Both the trigger level and the since the 1930s. But instead of tion. STRATTON SHIPYARD SinfK)jf 

quota will rise in two stages to happening at ooee it will be pYE tmc will supply carrier pore, is to build 20 veksels UIi 

the end of next rebruary. P ha ^? n d ; ,u . a E™ 1 of years ' multiplex and coaxial line equip- 3.000 d.w.t capacity wor 
The system will be particularly sta i^ o ng ment worth £600.000 as part of £26-7ra. for Frendo, Norwa r 

important for Britain and New The slow, approach was communication. Consultants’ They are for cargo handling 
Zealand, the major suppliers to jSJJJ* 8 W o u M ?dd^tn SbMm. order from Cameroon for European watera, and will l t 

£ C 3bSc^ Sirefs ,‘ S n pS $£ S unZ$oU£t £ - telecommunication, netwnrk. boil, over a three-year span. : g 
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cen t er tf °Np w d 7 P- 1 s n'tf hL^ppn 0n niushrooms. where both the- 
cent as New Zealand has been JocaI u, dustry huports have 

pressing strongly through the b een booming in the past two 
New Zealand -Australia Free years, there is something for 
Trade Agreement for continued each side. The duty is being 
unrestricted access. reduced from 27 per cent, to 

New Zealand will continue to 25 per cent on fresh and pro- 
have a special entitlement under cessed mushrooms, but for 
the free trade provision, hut canned and bottled mushrooms 
other exports will be counted there is a rise from 13.2AC a 
into the trigger mechanism, litre to 17.5 a litre. Local pro- 
Tn -day’s announcement eave a ducers will get research grants 
warning that If the trigger level on a doliar-for-doUar basis to 
was exceeded. " no special con- encourage continued expansion. 
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Austrian visible gap down 14% 


ARNOLDO MONDADORI 
EDITORE 


IN 8R|| 


BY PAUL LENDVAt 


VIENNA May 13. 


AUSTRIA'S VISIBLE trade gap There was a 9 per cent fall 
during the first quarter of 1675 in sales to the EEC and an 8 
was 14 per cent below a year per cent, drop to EFTA but 
earlier at Sell. 9bn. (£220 id.), sales in Eastern Europe rose 35 
reflecting the slackening of the per cent Imports from Eastern 
domestic boom. Imports declined Europe were 16 per cent, higher, 
4 per cent, while exports were while those from the EEC fell 
steady. 4 per cent. 


S.p.A. — Head Office in Milan * 

Capital: Lit. 7,507,500.000 
Annual General Meeting of the 30th April 1975 
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The Company’s Annual General Meeting, under 
the chairmanship of Cav. del Lav. Giorgio Mon- 
dadori, was held in Milan on 30th April 1975 in 
order to approve the Balance Sheet as at 31st‘ 
December 1974. 


IN BRIEF 


Energy problem 


Before Mr. R. C. B. Morton. U.S. 
Secretary of Commerce, left 
Japan for a week’s visit to China 
he was quoted as saying that Mr. 
F. D. Dent, the new special Presi- 
dential trade negotiator, would 
visit Japan shortly to discuss a 
oew round of multi-nation trade 
talks aimed at reducing tariffs 
and removing non-tariff trade 
barriers. Mr. Morton and Mr. 
Toshio Komoto. Japanese Trade 
and Industry Minister, agreed to 
cooperate in realising a proposed 
world energy conference among 
oil-producing and consuming 
countries and developing nations. 


banks will contribute In addition 
to Government industries and in- 
vestment corporations in Spain. 
Arrangements are also being 
made to open a Li by an- Algerian 
Bank in Paris with a capital of 
£Wa 


In its Report, the Board revealed the following ^ 
significant items: iff* 

• Turnover for the year amounted to Lit ; *** 


129,572m., total gross proceeds amounted to ifj* 
Lit 130,745m.; ^ 


Exhibitions 


Exports, already included in the total turn- 'ft 
over, amounted to Lit 24,300m.; 


Tungsten carbide 


Voest-AIpine. Vienna; Metalige- 
sellscbart. Frankfurt: and Tele- 
dyne, Los Angeles, are investing 
47.5. 47.5 and 5 per cent, 

respectively of the £4m. capital 
of an Austrian plant to produce 
1,000-1.200 tons annually of 
tungsten carbide and powder In 
a coal-mining area of Styria. The 
pits will be closed in 1976 and 
about 200 miners will work in 
the new plant, which will cover 
10 per cent, of European demand 
for tungsten, with 75 per cent 
of output for export. 


• National Industrial Production 
and Machine Tool Show, Toronto 
{May 12-16) is running jointly 
with a symposium of British 
technology, covering lasers, 
metrology' and metrication, com- 
puter technology for engineering 
and machining and grinding. It 
was opened by Sir leuan 
Maddock, chief scientist, U.K. 
Department of Industry. 

• Rank Taylor Hobson and A A 
Jones and Shipman are promot- 
ing a joint privately-sponsored 
export drive at the British Mar- 
keting Centre, Tokyo (June 1-7), 
to boost sales . of precising 
measuring equipment and grind- 
ing machines. The two companies 
have a long trading association, 
employing each other's instru- 
ments and machines in their fac- 
tories. 


Loan to Pertamina 


Five Japanese banks are lending 
Pertamina, the Indonesian state 
oil company, about SlOOm. In 
mid-June. Exact amount and 
terms have yet to be determined. 
The move aims to help Pertamina 
to end its current financial 
problems. 


Libyan bank 


• At Poznan Fair (June £-17) 
Matrix-Cburchill International 
will exhibit machine tool and 
gauging equipment for the 15th 
successive year, including a flat 
die thread rolling machine, 
following the agreement to 
market Robertson thread rolling 
equipment overseas. 

• At the Comptoir Snlsse Fair, 
Lausanne (September 13-28) the 
three guest nations will bie China, 
Kenya and El Salvador. 


0 Profits amounted to Lit 840m.; 

• Industrial Investments for the year under 
review amounted to Lit 4,117m.; 

• Fixed Assets in Machinery, amounted to 
Lit 31,77m.; 

• Ordinary Amortization for the financial year 
totalled Lit. 2,224m. The Sinking Fund 

. reached Lit 20,419m.; ■ 

O Reserves shown in the Accounts at the end 
of the financial year totalled Lit 5,274m.; 
they rose to Lit 7,387m. after the trans- 
ference of Lit 2,113m. from the tax reserve. 

• Personnel employed by the Company as at 
31st December 1974 numbered 5,557. ' 
Total cost of personnel' : amounted to Lit 
41,229m. - 

The i Meeting approved the Report, the Balance i 


Sheet and the plan for the distribution of profits 

J Al. ^ . v» - J nn«inf f* I , ** 


proposed by the Board, which anticipate, apart ^ 
from the statutory allocation to the Leoral Reserve. 


The newly.founded Libyan Arab 
Spanish Bank will, open in June, 
it was stated at Tripoli. Capital 
win be £39m., and seven Spanish 


Tni Feuxciu Hues. vbBUM lU'Jv nan 
s»ndp.j tnu hoi loan. U.S. mtnerf ccioiu 
s 1911.44 Uli terlghLl SSSI.m Wlr rail, serf 
annum. Second du jioBlU paid al New 

ycix. n.v. 


from the statutory allocation to the Legal Reserve, 
the allocation of a dividend of Lit 100 for each 
of the 4,042,500 ordinary shares (equal to 10% 
of their nominal value) and of a dividend of 
Lit. 120 for each of the 3,465,000 preference 
shares (equal to 12% of their nominal value). 


hr’-' 










U.S. launches 


on 


VW arranges talks 
with Chrysler 


(VIETNAMESE REFUGEES IN THE U.S. 


A lukewarm welcome 


raw 


BY NANCY DUNNE IN WASHINGTON 


BY PAUL taWES, Ui EDITOR 


WASHINGTON, Slay 13. 


•' world raw material markets in of food the SS I reasons fur the meeJtng. it is Motors. However, at the moment 150,000 Vietnamese 

-'■■r-Nm effort to improve political ouUined thTwnrid food mS l w,de| J r »s*umed that Volkswasen Chiysler would probably stand crowded into Guam 
•- v'l. ■ ill-*: v_. . . uuuiaea. aline wonaiooa con- I a.. r>\* I fn hpnpfit more from siieh an n . 


: - t-v'V described "by officials it will triple in ten years. J?rnied that its chairman. Mr. verv^sharpfail in its domestic congressional marl reflects a 

1 r.-Vherc 65 a major one— set new T, r v tl3! i- 00 - nc L - vnn Townsend, had been n ’ car market share Havinc widespread hostility towards the 

r- J* ***''<*" forego wSid^^d’Xd^fs »PProached by VW and bad hSS SEXZ -unlrys newest’ immigrants. 


firmed ihrtff dolman. Mr. Z"'?™!. 


* 
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-tij « ■ J # -W BY JAY PALMER 

FOW TtlGrG1*IO ■ NEW YORK, May 13. BY NANCY DUNNE IN WASHINGTON 

J. (ITT lllALd IdLIN ’ SENIOR EXECUTIVES of both VW* ambition* to .set up a 

, **'*' K,/ Chrysler and Volkswagen will joint venture U.S. production UNEMPLOYMENT IS the li.S. is are children. An estimated 5'2 per country has produced some un- were welcomed hy President 

BY PAUL LEWIS, US. EDITOR ■ meet, at thy German car com- plant are well known and in the a t S.9 per cent, and the number cent, .ire women. Furthermore, expected results in Washington. Eisenhower who sent Imraigra- 

'vv‘; • , WASHINGTON, May 13. pany’s request, in Detroit later Pa»t the German company's 0 f welfare cases is climbing to- the U.S. has been absorbing some It has brought pleas for com- tion Department officials to 

OR. HENRY KISSINGER called detailed nrnnncn? <„r ^ lbis month. Although bolh com- name has been most commonly wards a new peak, so it is hardly 400.000 immigrants each year passion from President Ford and Austria in 1956-57, after the 

to-day for a re-orderine of the -Jr 6 Pauios refused to discuss the linked to that of American surprising thar the 125.000- anyway without addin? much to it has brought demands from Hungarian risin" and made 

. ,, -v', world raw material markets in 0 f food t-jvspw* » i,f Hn« reas °n* for the meeting, it is Motors. However, at the moment 150.000 Vietnamese refugees unemployment. Congresswoman Elizabeth HoJtz- admission applications available 

effort to improve political outlinea at wj dely assumed that Volkswagen Chrysler would probably stand crowded into Guam and three Economic factors apart the man and other civil libertarians to all who wanted to migrate io 

'V: relations between rich and poor tereuS i* “iSSSLE? W »H attempt to persuade Chrysler to benefit more from such an army camps in the US. are hostility towards the Vietnamese in the House that the refugees the U.S. Voluntary agencies 

"nations and strengthen the inter- The or^Tir Zn 'wZ-L'ln "urif/t ,0 up a joint-venture For the agreement. getting a mixed reception in this is bard to pin down. American bp required to fill out forms worked successfully to place all 

-J A'/pstional economic. system- • • d“el?£S £d production of VW, in America. Ash* \ mS^n land ° f immigrants. newcomers in homes and jobs. 

■ -Secretary of State's- consume is 25nx..tons a year, and This morning Chrysler »n- conmanv has c'uffpred a recent While both White House and The 675.000 anti-Castro Cubans 

mitiatxve— described "by officials it will triple in ten years.’ firmed that its chairman. Mr. verv s h arD f a j| in ii« dome^ic congressional mail reflects a — »_ - g -»« . , -r -jt vbo faave come since 1950 and 

-r-j . '.v ‘here as a major one— set new K -|, K ._ oor ... fha n - Lynn Townsend, had been ' car market share Havinc widespread bostilitv towards the ■* for the most part took up 

directions for American foreign wanted a PP r °ached by VW and bad E ro duced ""very* heavy trading country's newest immigrants. d|W 335 — • ?| : HPSb d residence in the Miami area were 

~... k -veconomic policy in a number of -^SSS ? ?recd t0 ho,a a series of meel ' !2s i» ih 1»« wo of assistance fo? the J |J transported free in cases of need 

>■■••2;.^ areas, and M-ent muefc further 1DSS wi,h the German ear ™m- fina ;, ial Quarters rumours have Vietnamese have poured into the ? i %EbBBK£3L M"- Cr .- and aided financially. Over 

r - '. * ; : tfian the British Prime Minister's ?? nys chairman and managing abounded that ^iSSer might State Department and the volun- *** $L 00 Obn. has been spent by the 

for more stable eommodtty KE? 1 '-!? 1 "BP fit eclnr - Toni Schmuecker. ha^e acam to resnn to wide- tcer agencies which will manage ;W*' Jw‘“- -Department of Health. Education 

//*:; prices at the CoflUnouwealS: B’SLiiS P^wler added that no firm date ^ SJ£ dosire” Further- «he resettlement. Mr. Dean :®LT Welfare to provide for their 

U ..meeting in Jamaica, / S“SS54S?*SS!S^ ■fft f , or ,he »«**** has yet been that W Brown, head or the State Depart- ? f JSIffl ■ nceds ' aDd funds are stjil beiD 5 

lit a speech in Kansas, Dr. ■r5J25^ t - i 2f , S^2 d f-T ld * d but that ix would prob- SUIfi £ r bi^would fl,l? can in went task force in charge of the L/ IH89 ■ appropriated for them. 

.■■«-;'.Susin(!er set out three proposals 1 ommon MwkeYs farm po icj. ably b e held within the next few chn’sler’s range. effort, has predicted that sponsors ’. - -• ■' The Vietnamese will nltimatelv 

. V v * -I.which he said would bolster the Dr. Kissinger made clear that weeks. one possibility for a joint W »U b e found for every refugee. WNyMp ! w \ / LTi he resettled and absorbed in 

world's existing economic struc- the. U.S. would not accept what Disclosure of the meeting venture between the two com- The mivpri feplin"* in ihe * , n « much the same way as previous 

~ " v 4 ™ and create a more, he termed unrealistic’ propo- follow*; a statement by Herr panies would bo for Chrysler to country have been n-triieu’ariv BHb 1 ^ .* ■/ JJ, ft .• * groups, but their case is in some 

. . "SP^raUve spirit between the sals for . redistributing the Svhmuecker in Germany that. he sell, lease or merely make avail- evident in ron" re-/ which 1 E8B3 , s ways unique. While Ihe Hun- 

;;;; ;uidustrjal and devciopmg world, world’s wealth and power tn the would like to establish - with able to VW its uncompleted aricinallv reie-ied ^ nre^idential SEfi&if ' f7 garians and Cubans were seen as 

: «:-?L hey w,n be discussed in Paris developing nations as many of utmost despatch" a partnership production plant in New Stanton. a j d request for «2rm on I v WeM / W ' ■’ M Ylcfims of oppression, many of 

f bis month at the ministerial them "have been demanding. He with a U.S. rar manufacturer to Pennsylvania. Other motor nani-iiiv heraii^P ir inrhided an ’gBaP ^ ,.*> ■ 8 the Vietnamese are suspect to 

■L--. meetings of the Internafio/uil believed that the best answer to build VWs in the U.S. Today industry offirials suggest that authorisatinn to us<* t-nons m an ' .. vMfU . T r *% J S'" 1 those Americans who see them 

-■ Authority and the OECD, poverty lay iD well-ordered General Motors. Ford and this plant, which is literally no evacuation But *hp Senate ha; '.IP 0 '•« “5 former members of a corrupt 

- 1 — The U.S,- will try to recon- economic growth in the indus-j American Motors. America's more than a building shell, is novr naesed a ‘’Good Samari»an" Ste. tPWft 1 ruling class. 

-. -l'y; v *ne the preliminary meeting of trial world, and a more coopera- other large car manufacturers, worth about S300m. il »2 maxi- resolution bv a 01-1 vole « While the Hungarians were ak° 

: : ; .">.q , l producers and consumers. Uve relationship between the all denied hav.ng been mum reputedly earmarked by J e T C m lin “: the Vietnamese Snd ^ &**§? 4\ disnersed throuKhom Europe and 

' ^ Md P °° rer ° ali0T,S - - approached by VW. VW for its planned U.S. venture. The Ho^ worUd qSV^on S? Cublns’ 'HK^iSSffSS 

.* ^S 0 - U e”tablfeh C i C * Si?oSi P " — legislation appropriating funds TT’SH-V ! ‘ other western countries, the 

' lo care for aDd resettle the " 7 rss*- W Vietnamese really have nowhere 

: E£tf principal . _ refugees. YeL while this was ' ^ .. V elsetoland.TheUNHighCom- 

./'' v r,. 1 tt c *1%, iff • • 1 . _ J 1 • j • /^T A f happening, some Congressmen Vietnamese children at the Eglin Air Force base in Florida. mission for Refugees has moved 

' “ Misconduct hint in CIA nrobe 


aL me wmaaonweaim f — , uuu..- u iuai uu hum udir KPSI p n i in t closure; Further- me resettlement, .wr. t-'ean 

: - meeting in Jamaica. f , or / he incetin 8 has yet been ^re n i? recognised th«V\?s Brown, head or the Stale Deparl- 

\ a speech in Kansas, Dr. rommK/trffl™ derided but that it would prot* sma M ^ bias would fill a gap in nier, t task fore? in charge of the 

7-* : ' ^Kissinger set out three proposals /' ommon MvkeY* farm po ic>. ably be held within the next few chrysler's range. effort, has predicted that sponsors 

-.- V- / which^ he said would bolster the Dr. Kissinger made clear that wec *®- One possibility for a joint W »U b ® found for every refugee. 

- - '“Prid's existing economic struc- the . U.S., would not accept -what Disclosure of the meeting venture between the two com- The mivpri feplir*"; in ihp 

ture and create a more he termed “unrealistic” propo- follow; a statement by Herr panies would bo Tor Chrysler to c „urin' hsvp b//n n, rt i tu ’ a r v 

- . -co-operative spirit between the sal s for . redistributing the Svhmuecker m Germany that . he sell, lease or merely make avail- £vidZnt in r on" rc -/ which 

; .- Lndustrjal and developing world, world’s wealth and power tn the would like to establish - with able to VW tu uncompleted oricinallv reie-i/d a Dresidential 

--:J..:Tbcy will be discussed in Paris developing nations as many of utmost despatch" a partnership production plant in New Stanton. a i d reoucst for ^Tm onlv 

month at the ministerial them have been demanding. He with a U.S. rar manufacturer to Pennsylvania. Other motor oa i-ii a nv hpcau'ip ir included an 

mteting.v of the International believed that tbe best answer to build VWs in the U.S. Today industry officials suggest that Authorisation^ to us- t-Son* m an 

• Energy Authority and the OECD, poverty lay iD well-ordered General Motors. Ford and this plant, which Ls literally no evacuation But the Senate has 

: l — The U.S,- will try to recon- economic growth in tbe indus- American Motors. America’s more than a building shell, is now nassed a ‘'Good Samari»an" 

.. - v vne the preliminary meeting of trial world, and a more coopera- other large car manufacturers, worth about * 2 00 m. tl»j maxi- resolution bv -i ° <n-i vote 

P 1 ' producers and consumers, tive relationship between the all denied having been mum reputedly earmarked bv welcoming the Vietnamese and’ 

■V" ’ vhich bro ^e down a few weeks neb and poorer nations. . 'approached by VW. VW for its planned U.S. venture, .v,. Hou 4 worked ouick'v on 




• ago. under French chairmanship, 

'' m f t to establish a “dialogne" 

Between OPEC’ and its principal 

Dr. Kissinger said the U.S. 

; would shortly initiate bilateral | V a ■ f 

.-'contacts to this end with the ■ • v 

^ other participants, and he hinted 

. that the OPEC members should . by ADRIAN DICKS 
■,',drop their demand for non-oil 
/commodities to.be included on VICE - PRESIDENT 


Misconduct hint in CIA probe 


planned U.S. venture, House worked quickly on 
legislation appropriating funds 
to care for and resettle the 
refugees. YeL while this was 
"l happening, some Congressmen 

nrOlKP were complaining about adrait- 
BJJL V JLr'tJ ting ‘‘corrupt officials, prostitutes. 


z'hjt ■ 

;■ j 

te- ’ir ' : 

' “'-Mr -j 

*j 


Vietnamese children at the Eglin Air Force base in Florida. 


' other participants and he hinted pimps, petty thieves, and dope resentment and fear of Orientals declaring that thev have com- bas - se ° t two r®P^seDtativesto 

T that the OPEC members should BY ADRIAN DICKS WASHINGTON Mav n poshers. and the ^ack caucus. is nothing new. Aoout J0.00C milted no criminal aers— showing ““Jv lbc si l“? uo “ ln Guam - Th* 

* drop their demand for non-orl ' BY ADR * AN D,CKS WASHINGTON. Maj 13. which includes all Black re- Chinese !anded in San a fine disregard for constitutional Pbilhptaes did not even want the 

/commodities to.be included on VICE - PRESIDENT Nelson Among them are said to have and none to suggest that Dr. Pion slaUn-' n° w Francisco during the 1349 gold rights against self-incrimination. wJjJ8« s j® re s !®L te “J 0r i n ( .-; 

;.the agenda now that American Rockefeller’s inquiry into tbe been Dr. Fidel Castro of Cuba. Castro had been involved in it in Smmicranls should not‘ be alien msh ,? nd £ a , resuU - the , Immieration Ti-waffa and Wenero 

-thinking on raw materials had Central Intelligence Agency has reportedly the object of several retaliation for CIA attempts p7/feroS fob t^eatiSem wh!n ro brought to ouild the Central Department has taken a tougher a v m S 

•"moved forward.’’ - wound uo its invesUEations. and unsuccessful murder Plots, and asainst him. However. Mr. Dillon V A a rUf “ f , * s0 Pacific Railroad. In the ls*0s line on security clearances. All Europe will take a very few. 


Nelson Among them 


.the agenda now that American Rockefeller’s inquiry into tbe been Dr. Fidel 


.- “-.moved forward.’’ 

; * ~ 2— The U.S. .favours new steps 


Central Intelligence Agency has reportedly the object of several retaliation for CIA attempts preferred fob t-eatinen r wb nri so broughlto ouitd the Central Department has taken a tougher a very few 

wound up its invesUgations, and unsuccessful murder plots, and against him. However. Mr. Dillon JTflf. ririznm aVVSf nf work Railroad. In the ls^Os line on security clearances. All Europe will take a very Tew. 

is now generally expected here the lale General Rafael Trujillo was more circumspect on the „ " lue ° s ' Ul 0 " hll e Californians expressed refugees are being fingerprinted. So the U.S.. whether or not it 

to produce a report that will of the Dominican Republic, who question of the CIA's own Much of tbe resentment seems their fear aod haired of the photographed, and checked out really wants to, has had to effect 

clear the agency of many of the was assassinated in 1961. involvement in plots against the t0 eTn a nat e from blue collar “yellow peril '* by passing the with the FBI and the CLA. aod the quickest movement of the 

wilder charges hurled at it in ti,« Cuban leader groups around rhe country, which Chinese Exclusion Act and otner tbe job of processing is beiog largest mass of people over the 

recent ho Th ® Rockefeller Commission were once hawkish about the war. restrictions. Separate schools for considerably slowed. longest distance in memory. The 

However ?hint that the Com. t^..Ti n / d a ,h? LbMipr Ln SSn To counteract it, AFLUIO Presi- Oriental children were legal in The U.S. has long welcomed President has asked Americans 


- -Dr Kissinger suggested • a r? me , y ?f. t ,? rda - v .* ^^°? n arrested soon after the crime who as many as 10.000 American Meany pointed out that only ghettos — until World War 1! fled from Europe after World welcome of the Vietnamese, who 

-diree'-pronsed^ approKh to raw 2°“ glaS ^ fPPear to bear some resemblance citizens, opening mail and spyinr .w.00040.000 of the refugees are when they were driven into War II were assisted and no doubt will serve for some time 

* niaterial markets Tn Geneva, the ^°L d reporters that to E. Howard Hunt and Fra ok on a numher of pohUcians and heads of families expecting to internment camps. absorbed. as a reminder of America's 

GATT should trv to work out . mt ^ 006 two major excep- Sturgis, two of the ex-CIA men journalists. seek jobs. About 60-£5 per cent The confused sentiment in the More than 30.000 Hungarians most disastrous foreign war. 


• • rfiree-nronoed annrorich Vo raw uuugias „ . appear to oear some rescmoxance citizens, opening man ana spyinr .30.00040.000 of the refugees are when thev were ( 

'"‘Saterial marirnte ’Tn gSzmSl Se He toId re P°«ers that to E. Howard Hunt and Frank on a numher of politicians and heads of families expecting to internment camps. 

GAW ihnulri t™ tn wnrk mil mth 006 or two majar Sturgls - tw ° of lhe ex-C.IA men journalists. seek jobs. About 60-65 per cent The confused senli 

-IbsS? Ka&S w^Set r ^. part in ,he 

J5inining and processhig Industries *5?^ 11 was sported from Dallas ’ - 

^^•■and the settlement of i disputes, in « 1<? ® itlmate ^ f t{Kla >' the FBI has been A 

i- -..tbe context of the multilateral ag „ cy ' „ conducting a new investigation m i —^ i m 

• trade negotlattons Mr. Dillon, a former Secretary of the photograph, although it ■ IB0VA 

.. Second, the U S would con- of the Treasury, did not say has previously concluded that B H U 

' -■•'sider specific new marketing wh *t these “ major exceptions ” there was no evidence to link B ■ W 

- arrangements for individual com- where, but he did confirm that the two men to President ” — — — ■ W 

■•’modities. the Commission, on President Kennedy's death. Both have 

- Third, the World Bank should Ford's orders, had been looking denied being in Dallas at the ■ B 

r ' "study new ways of promoting into the spate of reports, that time. ^^^B — — . — ^ ^ 

■-■..-raw material production in the the CIA had plotted the assas- Mr. Dillon yesterday also said 

developing world. sinations of several foreign he had “ nuur knowledge " of new HBl ■ w 

• 3— The U.S. will shortly make Heads of Government . evidence in the Kennedy case. B£bL 



Farm Bill 
victory 
for Ford 


ECLA move on companies 


BY DAVID RENWICK 


PORT OF SPAIN. May 13. 


w v. REGIONAL unit in Latin mission on Trans-national Cor- 

- ' TrLB* America for the “survemance" porations that a regional unit be 

1111 X 1 Ul II Of tran- national corporaUons will established to watch such cor- 

.-By Adrian Dicks soon be established if a resolu- ^jn er j«a. °The* regional unit 

:7 WASHINGTON, May 13- UtillM ^ facilities of 

PRESIDENT FORD scored a J 8 **“. ^ “ es ? lQn of ECLA - 

Welcome Dolitical victory to-dav Economic Commission for Latin • A special inquiry has con- 
P*Z .lBnS America (ECLA) in Pon of Armed an admi«lo„ by United 
fives failed bv a wide margin to Spam bears fruit. Brands Food Company of the 

Override his veto of the Farto B * a TOte ° { 20 in favour - one u s - ir had bribed a senior 

Kill The final tally of 246-182 aga^t and three abstentions, Hondurian official to obtain tax 
fefr simnnrters nF t H a -R ill cnrnp member -.countries agreed to reductions on banana exports, 

^ vo?e^ P °?on of toe SSthfSS recommend to the UN Com- reports Reuter from Tegucigalpa. 


majority needed to set aside the 

■v k -rv .r.k-^sident's action. - • 

O VJ.\1a 3 ’Mr. Ford objected to the Bill _ 

v ’ • on two grounds: -its projected |p|. BRIEF 

. , . t - addition of as much as SlK-2hn. 

Sjvt the Federal budget deficiu \k v VArlr to 

and its reversal of Republican iixcw lura tit 


Beame to fteadent Ford is ex- 
pected to be rejected. 


of d Re C pubitoln New York’titx bid Hostages freed 


policy during the past few years i n a desperate bid to solve New £ ome 100 heavily-armed riot police 
Tto ** get the Government out of York tone-term cash cri«i* have * ,orraed , an aircraft factory 

agriculture ” „ 5 . „ * near Montreal and freed 10 hos- 

• -The Bill would have ; raised - Mayor Beame and iVew ' ork tagres held by demonstrators 
Kith r*Tan! Vedeniit State Governor Carey have pro- demanding an end to a 16-month 

: P<«»<i a’abMp B«4m. rise in city strike. Fifty workers seized the 

supported loan ratM to farroep taxes. The plan will not, however, hostages and held them inside a 
Cqr wheat, maize, cotton and soya so ]ve the city’s immediate cash United Aircraft plant after a 
• qeaos, and would a'so have pro- needs involving a projected union raHy. The strike h&s been 
vfded higher support prices for Ji^bn. cesh flaw shortage. A one of the most bitter labour dis- 
• fiiilk producers. . direct appeai for aid by Mayor putes in Quebec’s history. 


w 




On Zambia Airways 
New Non-Stop Flights^ 
to Lusaka 
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MONTE 


PASCB0L 

DI 

SIENA 

Bank founded lo 1472 


PUBLIC LAW CREDIT INSTITUTION 

Rmnw Foods (Baal: Md Special Credit Section*) a% at December 31. 1974 

Lire 158, 073, 967, 787 


accounts for 1974 








Also in 1974 the Monte del Paschi 
achieved further, good results to its lending 
business as evidenced by significant data given 
below. 

Despite keen competition, the raising of 
deposits showed a remarkable increase both 
in savings accounts (+2W«) and current 
accounts (+25.9%) thus bringing the total 
deposits managed, by the Bank at year-end 
to. Lire 4.200 billion. 

In accordance with the growth of the Banks 
activity, lending went up to over Lire 2/WO 
billion and orfier items such as discounted bills 
and current accounts showed increases of 
and 26J% respectively. Such achievements 
hsve particular significance in the light or 
severe credit restrictions imposed on the 
economic system as a measure to curb an 
unusuaiiy high Inflation rate. 


total funds managed 

over Lire 4,200 billion 


On April 22, 1975 . the Chairman. Mr. -D. 
Verziii,- and the Chief Executive and General 
Manager, Mr. P. Pagliazzi. read their reports 
respectively dealing with- the economic topics 
of 1974 and the Bank’s activity during the year 1 
under review, to. the Board- The Auditors . 
Report was also- read:* 

On the occasion the Beard expressed their 


' Particular mention should be made of the 
Bank’s efforts to provide the necessary 
financial support to small — and medium — sized 
businesses, bearing in mind that among them 
are comprised agricultural and artisan firms 
. located in the regions where the Bank has been 
traditionally most active. 

In spite of the difficulties in the fixed-interest 
security markec, with inevitable repercussions 
in the issuing of mortgage bonds, the Mortgage 
Credit and Public Works Sections of Monte 
del Paschi never interrupted their activity 
during -1974, with an aim of providing the 
necessary support to the building industry 
which represents, particularly in some regions, 
the very backbone of economy. 

Thus, as a result of careful management, 
the Bank's annual profits recorded a further 
increment for 1974. 


net profit for 1974 

Lire $<2 billion 

• out of which Lire 2.4 billion are 
being made available for charities, 
welfare and other public purposes. 

warm thanks to Mr. Pagliazzi who. after 8 
yean, leaves the Monte dei Paschi to take up 
the chairmanship with another important 
institution. 

As- from April, 25. 1975 the new Chief 
Executive and General Manager is Mr. G. 

'Cresci to whom the Board expressed their 
best wishes and congratulations on his new 
appointment. 


We’ve just had a hard think about how to 
improve your trips to Zambia. 

Our Thursday and Saturday non-stop flights, 
on our newly-acquired Boeing 707, are the first 
fruits. 

They cut 3 7 our travelling time by over 2 hours. 

And the worst disturbance you’re likely to 
have is when they bring round your four course 
dinner. Gone for ever the stumble onto foreign 
tarmacs in the bleak small hours. The transit 
lounges where the best you feel like is a refugee. 

Arrival is at the civilised hour of 0730 with 
immediate connecting flights to Ndola or Kitwe 
cm hand. 

Our new schedules repay a little study too. 

They’ve been specially planned to allow you 
to get out and back quickly, if you want. 

Or to stay over for two days sightseeing, and 
still return within four days. 

In case you’re wondering, no other airline 
offers you non-stop flights or convenient 0730 
arrival jor immediate Copperbelt connections. 
Which is as it should be. As the national airline, 
it’s only right we offer you more. 



Departure 

London 

Arrival 

Lusaka 

Flying Time 
(approx) 

Tuesday 

1930 

0730 

lOhrslSmins 

Thursday 

2050 

0730 

9 hrs-fO mins 
Non-stop 

Saturday 

2050 

0730 

9hrs40mins 

Non-stop 


(All times are local times) 

Ask your travel adviser to book you Zambia 
Airways or contact : 

Zambia Airways Corporation 

163 Piccadilly, London Wl 

Tel :01-491 7521. Telex :27127 Zambiair London 

Complete tourist information from : 

Zambia National Tourist Bureau 
163 Piccadilly, London Wl 
Tel:01-493 5552 

Zambia Airways 
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French computer chief 
quits over merger plan 


BY GILES MERRITT 


PARIS/ May 13. 

THE HEAD of France's cn promote the sales of both leaving Oil’s membership of the 
computer group this morning partners' ranges will come true. Unidata consortium to prosper or 
resigned in protest over yes ter- But increasing! y.the view here is accepting a U.S. merger deal for 


day's Governmental decision that that while France controls CII- the ailing company. The senior 
. . - — * Unlf — ' “ 


his company is to be merged with Honeywell Bull with 53 per cent partner in Unidata, -.West Ger^ 
Honeywell Bull. of - the equity, Honeywell's many's Siemens, the EIya 6 e 

Although the linking of the advanced technology will ulti- revealed, has been pushing for 
two companies into a French- mately mean U.S. domination of a flqaneial link-up between Itself.- 
controlled giant with yearly sales t * ie venture. _ Philips .and CIL They point out 

of S3.5bn. to become Europe’s in the expectation, no doubt. *^ at ir } 1 ?!? a J t e ’,!,° t hv ha f»r 

largest computer manufacturer is of the lively political row likely 

being presented here as a to result from the decision to ^ considerably less Indepen- 
triumph, Oil's president, M. partner the Americans rather f* B"Jf* nteed ™ der 
Michel Barr 6 . clearly leans to- than the Dutch and the Germans Minister' M 

ward the view that the deal is in Unidata. the Elys*e Presiden- m S ch H .S?ii2 ft 
little less than a sell-out. tial palace to-day took the ' un-. “Jchel .d O^no has been at 

Just how the new CII- usual step of issuing an official wwkfoS ^ S ^OTOO the foraa- 
Honeywell Bull marriage will statement intended to disarm its workforce of -ra.ouo toe 

evolve no one yet knows. It is critics. 

always possible that the official According to Ely&€e spokes 
French hopes of a Franco-Ameri- men, the choiee facing 
can computer company able to Government was not 


Unidata continues 


BY NICHOLAS COLCHESTER 


tion of CQ-Eoneywell Bull will 
involve no redundancies. But to- 
*£ 3 ' day the trade unions inside CII 
hfrwppn Promptly organised a number of 
. . major demonstrations against the 

merger 'and there Is how the 
' threat that the new company's 
Immediate future will - be dis- 
rupted by continuing labour 
unrest. 

The Communist-led .CGT union 
has called on its members inside 
CH to block the merger plan. It 
night’s refers to -the link between CII 
purely 'and Honeywell Bull as the "dls- 
French decision. mem be ring " of f.TT, and claims 

Both Siemens. and the German that as a result France has now 
. Ministry welcomed the French turned . its 1 back bn national 
ana commitment to honour CIl’s independence in the computer 


BONN, May 13. 


SIEMENS of West Germany lem, but that last 
stressed to-day that, together announcement was a 
with Philips of the Netherlands, 
it would continue with the 
Uoidata computer venture 

would honour all its existing obligations to the Unidata part--fl^jd' 

orders and service commitments, nersbip. Siemens claimed that Thc _ ^ uitutlfluuu 
This assurance fojlrwed fester- togetiier with Philips it could Generate des Cadres), Frahce's 
days decision by the French continue to manufacture and w hite collar union which i*i 

^mm. n t^r en romna5v ^rn service the 7000 range or Unldata naturally a powerfuT foiS" in 

computer company, CII. to* opt computers which will ultimately cn has added its voice to the 
out of Unidata in favour^ a include six types of machine. nrotesf and rondemned iL ° un£ 
hn|. u .p With Honeywell of Hie The : chiei ; lose would ^e the 

CII sales force in France. So rjppjcifin The Socialist nTTYT 1 
The German Government far. Unidata has wob orders for 
made It clear that it did not 1.500 machines, chiefly 1 inside 

approve of the French move. Europe. The Siemens spokesman creation of Cn-Hoijeywell Bull, 
The Ministry of Research and admitted that in some ways the 
Technology said that it had been French decision could 
talking with the French Govern- ga rded as a relief in 
ment for some months about ended months of uncertainty 
solutions to the Unidata prob- over CITs future in Unldata. 


in spite of Industry Minister 
be ra d'Ornano's reassurances, creates 
that it a new thr cat of unemployment. 
Merger implications 'assessed ' 
Page 16 


EEC call against Arab boycott 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


BRUSSELS, May 13. 


THE EEC countries should 
jointly take a firm, but non- 
pro vocative, stand against the 
Arab boycott of banks and com- 
panies with Jewish connections 
in Europe. 

This is suggested in a working 
paper drawn up by the Socialist 


The report says that the Nine crimination in the new round of 
governments should all tacitly world trade talks in GAn\ and 
agree to resist discrimination, as also In their new u Euro-Arab 
it would be easier for individual dialogue" with the Arab coun- 
member-States to say M no ” if It tries, the paper says, 
were certain that the rest of the Following the recent upsurge 
Nine would do. the same. The of discrimination against Jewish 
Community should ask other banks in issue syndicates, the 
group in the European Parlia- countries, particularly the U.S. report says that care should be 
ment. which plans to confront and Japan, to follow suit taken that there is no discrimi- 

the EEC Commission on the The Nine should raise the nation in Issues on hehalf of the 
issue later this week. whole question of economic dis- Community and the European 

1 . . Investment Bank. If national 

11 ^ 1 and local authorities in the Nine 

Medical data scheme Ersasa 

probably be nipped in the hud. 

BY DAY1D F1SHLOCK, SCIENCE EDITOR The Community should be 

. 1 - extremely reticent about resort- 

THE EEC Counfcil of Ministers The proposal argues that the ing\-to economic discrimination 
has proposed the setting up of economic Justification for JEiirop- in its own turn. But by setting 
a medical “spare parts" .data donor cleari especially insofar a’VceiUng 'for participation by 
bank for rapid access to details total investment could Arab investors m undertakings 

of about 6,000 potential kidney a ® “““ In the Commu&ity, it would be 

transplant recipients and 50,000 possible to prevent these under- 
potential donors of blood and savings in national health being Involved in Arab 

marrow throughout Europe. budgets. economic discrimination, the 

The plan is that the data bank Starting point for the scheme report says, 
should be operated by an is the potential recipient of a The Community institutions 
autonomous European founda- transplant kidney, for whom .must also resist efforts by 
tion, at an estimated cost to there are distinct advantages in- Algeria, Morocco and Tunisia, to 
the Community of 1.36m. units the so-called HL-A. tissue match- avoid giving assurances on the 
of account initially. An esti- ing techniques developed In the boycott - in current negotiations 
mated operating cost for the Netherlands. But to obtain a. for hew trade arrangements. And 
round-the-clock Europdonor ser- good match with the HL-A tech- it must also take a firm line la 
vice of 135.000 units of account nlques requires access to a very negotiations soon to start -with 
would be met by the European large catchment of kidneys avail- Egypt, Lebanon, Jordan and 
foundation. able for transplantation. Syria. 


Turkey and 
Greece for 
Rome talks 


By Mrtfn Munir 


ANKARA, Hay 13. 

THE FOREIGN Ministers of 
Turkey- and - Greece, respec- 
tively flfav : Xhsan Sabri 
Caglafangll and Mr. Dimitri 
Bitslos, will hold a three-day 
meeting in Rome starting on 
Saturday, the Turkish Foreign 
Ministry announced here to- 
day. . They. ..would discuss 
“matters pertaining to taking 
the Aegean continental shelf 
Issue to .the International 
Court of Justice and also 
exchange views on problems of 
Interest to ' Turhlsh-Greek 
relations." . . .... 

The Turkish and Greek 
Prime Ministers are expected 
to follow lip the Rome talks in 
Brussels during the Nato sum- 
mit this month. ' 

0 Turkey devalued Its lira to- 
day by -between 1.1 and 4.4 -per 
cent against three European 
currencies: One French franc, 
3.41 lira - (4-4 per cent, 
devaluation), 100 Italian lira, 
2.208 Turkish lira (2.1 per 
cent), one Swedish crown. 3.52 
Ura' ( 1 . 1 , per cent.). 


Cyprus vote delayed 


Turkish Cypriot leaders 
yesterday postponed for three 
weeks a -referendum on a 
constitution- for the Turkish 
Cypriot, “State" -on Cyprus, 
UP1 reports from Ankara. The 
Independent Turkish Nows 
Agency reported that the 
referendum was postponed 
under pressure from the U.S. 
Britain, Turkey and Greece. It 
-said Turkish Cypriot leaders 
said the referendum scheduled 
for May 18 would now be held 
on June 8 . 


British v Romanian 
talks resume to-day 


Britain and- Romania resume 
to-day their financial negotia- 
tions adjourned in November, 
1973, the U.KL- Treasury said 
yesterday. U.iC claims on 
Romania involve pre-war 
sterling bonds and oil Interests. 


Belgium to boost 
State borrowing - 


TtEE Belgian - Government has 
announced proposals to in- 
crease the. borrowing powers 
of the state rail and. .telephone 
services by Frs’lObn. to stimu- 
late the economy and reduce 
unemployment ' Reuter reports 
from Brussels: . 

ParHiunem will, he asked : to 
approve a law enabling the 
railways to borrow Frs.8hn. 
over 10. years .to bny new loco- 
motives and tolling stock. The 
remaining FreBfmT would go to 
the telephone authority - for 
installation of 100,000 new 
lines. 


HUNGARY 


1 




BY PAUL UENDVAf , RECENTLY IN BUDAPEST/ 


HUNGARIANS,’ ‘regardless of 1963-70 and subsequently Editor Jen 6 Fdck.at-thO dxrogre&s the .the rolo . M 1 : 

political colour nr .origin, seem of the party paper, Nepszabaflsafe. full test of which was published .’Kadars characteristic gestur ■> 
to agree about the basic meaning His appointment -is- .a : gesture -only- in the Ideological monthly, espressio* 1 ^. and maMeristzii, V" ' 
of the recent party congress: it towards the Social Democrats Tarsadalmi Szemle, has~ rerivetr Nq. one, fo r exampl e, eogldj ; : 
confirmed that Mr. Janos Kadar, who in 194S were swallowed by rumours .that after., eftfo Tfeacrs. plain. tW unex^ctM 
63 tMs month, would continue to. the Communists. in bis grue^Ung Job thSa ■able,'. Hungan^* agriculture 


dominate Hungarian politics, and. . Even more surprising was the albeit increasln^y-temperainei^, &e Ja^,ten 
that Hungary's unique etonomic: pronSion of iSa^Marotlrr, ’ 


.i-- -s 


system would survive, though' who is only 33 vears old and who MW ' 

witii a few modifications to help became leader of the Communist after the elections.. eov^d 40^5*. • ' 

it weather' current economic youth" organisation as recently generaliy regardeS a'rthe most, 1962 impome^erej^o 
storms. Yef the outcome of the as two^jtears ago. 1 Previously ■ - • r ■ 


. as two Years ago. — ^ 

congress, after • two years of t b!s trained agricultural engineer 
factional in-fighting, was by no party secretary of ’a gmaii 
means -a foregone conclusion. town, 1 near Budapest’ .The . fact 
When just over a year ago the that "the much more senior 
three men identified with the Central Committee secretary In t . 
reformist line, Mr. Rezso Nyers charge of youth and personnel, j*|! 
and Mr. GyOrgy. ■ Aczel, the Mr. Arpad PullaK 50, for the. 
Centra] Committee secretaries in second time failed in his bid for 
eharge of economics and culture Politburo membership Is regarded 
respectively, -and Mr. Lajos-] a weimnformed political . circles 
Feher, the Deputy Premier as the potentially most significant 
responsible for agriculture,- lost event in personal terms: This prt>- 
their positions, public opinion fessional party functionary^ for 
expected the worst. At a time of the past two years handling also 
alarmist rumours about Mr. foreign policy matters, was so 
Nadar’s retirement, * the- ambitious and so dynamic-. in his 
ascendancy of the bard-liners many positions that Mr. Kadar; 
seemed Inevitable. apparently preferred a -young 

Though Mr. Nyers 1 and Mr. newcomer in the -poliay-mhkiag 
Feher were not re-elected to the Politburo. Though Mr, ‘ Pullai 
Politburo, tbe top party body, remains in the secretariat, 
the personnel reshuffle - dis- responsibility for the- important 
appointed the -opponents of the field of -relations .with-' other 
reformist and moderate course, communist parties was taken over 
The tactical mastery displayed by. by Mr. Andras Gyenes, who only 
Mr. Kadar, an enthusiastic -chess a year ago lost his position as 
player, was such that in the head of the party’s foreign- affairs 



bread.- grain. 'Tb-day. . 
exports a volude. whieJtf-i^ 

„ . onjetfiui d . of. the home .bqjiSfu 
■i tion- Firm output 3W tijeOBf? ’ . j 
■- period 1 rose 'atan annoali^-’ - 
IB per.ceut; in 1966-70 1 

increased to 2.S per , cefitQ • . 

‘ hgtween 1971-74 'jvunped rto” 

i per cent. As. a member - 

Politburo: and Vb»Prem6?fy : 

Feher was. willing toTturn" -- 
-eye to occasional violatMui ' 
.rules.' and regiifcatloas Tf : ' 

: done by able : and .snetesi 
managers of collective 1 

producers’ , assoplktioni. ' 
dosically, it was' the' veryssS 
dLthe farm, -policy Which' la! 

“his fall, since, the standard , 
living of the - farmers was Aj 
to be xi^ng.at'a faster. pace Wi 
‘ that of the : nrbag. worraxsg d 
. Mj! Feher- "hoWever, reman 
merpber of the .;Ceptrat 4 C ! , 

■i mittoe and' there has bfeehjl 
radical change -in the # 

- of private initiative on:.^^ - *■ 
farms. , -For- all.fhe ^demagog 1 




rec ognise 
mam yover 


words of an admirer: “We accept department and was demoted to M . - 

neither Karpov nor Bobby, heroine . ambassador • in East Mx ‘ Janos Kadar; shrewd politics the meUT eatehi. .. 


Fischer as the new world Cham-. Berlin- His come-back too was exceUfent public relallon& 
pion; we opt for Kadar."' . the personaLcholce of Mr.Hadar. . *• \ •” V ' -;:2?52SffS3USSB ■' 

THrft^h then, bad happened! Finally, two moderate and likely successor il Mr. Fqtk .were, ^ e . managers ^ 'the.'. 8^^' - 

Through a o, su^rtsing ab i e men (both -SO years old) to step down. Wlnie a change jyjjj^^ farms come.tdJlHAl f : 

entered the Poiitburo. Mr. GyBrgy in the Premiership \$ fusion that risk-tal^?m..', 

the progressive centre and ^azar, a life-long official of the certain, two important Cabinet p^mniriia itehtfe' coiffd^r^nu 1 .. 
created a new line-up- at th« top. planning Office and since 1973 members, namely Mr. Dimeny,, reUUation rather 
Relying on the demonstrative Depnity Premier and Chairman the. Minister of ’Agriculture and nromt.im the co& 


il ■ 


^ nister or Agncuinire Mo. nW)n ^,„ t | :»h e cons^niej - 

personal support of Mr. I^onid of planning Committee, and Dr. . Horgos. . ..Mlmster^ ’rt wuld be quickly felPwifi . 
Brezhnev who during his three- M r _ Miklos Ovari. a- university .-Metallurgy E#id .Madufie^Bhlld-: domestic Supply '.'''MjjBkt' . - 
day stay went out of his way to sra duate t)f . the Budapest faculty- lug, will losfe 1 -their ministerial eiports." - * 1 .« 

Draise thp TTunvanan leader. Mr n »^- gi«n! iiow- ^en ^ ■ 




a 


praise the Hungarian leader. Mr. 0 f letter^ former close associate posts' since-! they, have -/"been sneaking - about" ecoift 

Kadar brought four new men. 0 f ^r. • Aczel - and partly dropped . from the tefrtrtl Xom- inanSgemrot, Mr. %w 

into the Politburo, none of 1 them responsible for thg, relatively mittee. ur . . r " Huszar, the able Deputy JWei 

belonging to thd advocates of a permissive Intellectual life which. Spokesmen Of -the' Ijnhgarian .in- charge of economic aft ; 
policy of the strong hand, prevailed until the beginning of regime . often reproach: "the warned, recently lb a not"-' 

Furthermore, despite an anti- 1974 western Press for’ indulging ifr" speech ahouf " the lesS'c^ ' 

Semitic ^campaign, cunningly A m ixt ure 0 f continuity and ■ speculation, about personalitiesv ^hree decades ” that- weaikne 
manipulated by nationalistic change characterise 1 also the new. f or allegedly . Ascribing - exagr do not necessarily" deinohst 1 - 1 
populist writers and their highly centra] ■ Committee, " enlarged gerated importance to changes in ; ihe failure of the system^* " 
placed supporters, Mr. AczeL, now fronj 101 to 126 members. Only' the party and State leadership.': the - instrument iias ’tfi? ' 

Deputy Premier m charge of 14 members of the old committee Yet neither . the sdccess n»; the .abolished that revealed the ’- 
educauon and culture remained were dropped; nine others had regime In healing the Wounds of take, bill the- underlying c£ 

a member of the Politburo. died. At the same time however the 1956 upheaval; nor ’the rela- which produced It," he ; sa5d. - 

It is understood that the new- 43 new members were elected tively goad - economic perform- - Faced with ' a rapidly /fi 
comers were only told on Friday which means that one-third of ance of the past 18 years can. -be import bill for fuels and-'! 

evening, that is on the eve of the membership is composed of properly .understood without the materials both from The -l- 

tbe vote, that they would bfe pro- newcomers. There was a marked". personal style .and .pragfriatic "and the Soviet Union,’"- 
moled tp the Pqiitburo. For this increase . in the ■ number of. approach of Mr. "Kadar; trid.;hfs' improvement, of the Indus -- 
talkatiye r country the unusual yvomep, though they '.are- still - associates. _ : after... atf'.' 'structure, and the modernfM - .-.t.."! 

secrecy added to the surprise under-represented at the Central. .shrewd politics and , excellent of the economy are the pric . . _s.-, 

effect of the appointments. Thus Committee level. '' , - public . ^elptiojns:.’ that Budapest 1 tasks for the. coming difi! - : 

no .one expected that Mr. istvari Though the congress' Is over, television, on ' New Year’s Eve five' yfears.' Cohlrarjr to glo . _ 

Sarlos, the 53-year-oid Secretary, there is still considerable specu- ahowfed a witty impersonation of 'forecasts,' the Congress? app 
General of the People's Front "lotion about, further "personnel the party chief. Instead of .the' to - have opted for. the 
would make" ■ such a stunninfc. changes inview of the parliaracn- restricted audience of thfr small tinuation- of the • refoc.. ... .,,.,.4. 
political codie-feck. This former 1 tary "elections called for June t5. f Mikrosakop -Theatre,' ->irillli6ns -'policies' ejren ff ' they.- are-jO <s H 

Social ^Democrat was a popular The surprisingly • sharp 7 self- could watch the talented actor, longer called a “new ecohc 

criticism, *%Sade- By’ 1 ft- - - 




Miybr 1 1 of Budapest between" 


rbmier Mr.: Geza’ Hofi, as he imitated in mechanism.'’ 


Austria accused 
by Yugoslavia 
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BankersTrust Company, 
Newlbrk 


: is pleased to announce 
the establishment on May 14 of a 
wholly owned bank in Panama 
to provide a full range of services: 
to meet the financial needs 
of international customers. 


BANKERS TRUST S. A. 
Richard A- Carrick, General Manager 


Avenida Manuel Maria de Icaza 7A 
Panama City^ Republic of Panama 
Telephone: 64-8666 Telex: 3480295 Cable: BANKTRUST 


Mailing Address: 

Apartado 6360, Panama City 5, Republic of Panama 



BankersTrust Company 


New York, London, Milan, I^ris,Tokyo, Singapore, Nassau. 
Inremarional Banking Subsidiaries inChicago, Houston, Los Angeles and Miami. 
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Yugoslavia accused Austria 
yesterday oh. falling to fulfil its 
obligations under the treaty 
that . re-established Austrian 
Independence, Renter reports 
from Belgrade. 

A Yugoslav Federal Excnt- 
" tive Council statement, issued 
on the 20th anniversary of; tbe 
treaty signed by the U.S., the 
.^Sovlfcf Union, Britain and 
CFranbe,: sold Austria tolerated 
iNaal ‘activities hostile to Yugo- 
slavla^'had not respected the 
rightis: Of Yugoslav minorities 
in Austria 1 and had failed to 
return cultural- treasures taken 
by the Nazlfc during the war. 


Spanish official denounces* 
French attitude to Basques 


BY ROGER MATTHEWS 


"MADRID, May 13.- 


THE TROUBLES in Spain's moving around so freely on set on fire" during the night. Last 
Basque country, where a state French territory. week the windows of the Air 

of emergency W3S announced , This is by far the most serious France office in Madrid Were 
just over a fortnight ago. are. attack yet made by a Spanish smashed after a similar, right- 
causing increasing tension be- official against the French wing demonstration." 
tween the Spanish and French attitude and is known to reflect Efforts were made recently to] 
Governments. A bitter attack on the thinking ■ of an important' patch, up relations' between 'the] 

two countries when Prince Juan 


Inflation slows 


For fte first tlam'}n' 'bionths 
(he Austrian inflation ..rate 
dropped ■ below ? *per cenL, 
writes Paul Lendvai : -from 
Vienna. The Central' Office of 
Statistics reported that - the 
Consume* Price Index In April 
■was 8.6 per cent, up on the 
month last jyar and only 0.6 
per cent. -up on March this year. 
However, it was stressed that 
the smaller increase was 
mainly dne to seasonal pro- 
ducts. 


Another Swiss plan 
on foreign labour 


The Swiss political party 
National Campaign Against 
Foreign Infiltration of People 
and Homeland has launched a 
new referendum drive, writes 
John Wicks from Znrlch. This 
foresees an amendment to the 
federal Constitution by which 
all employers, with more than 
five foreign employees would 
have to pay a special tax on 
work done by these workers. 
Foreigners employed for eight 
months or less per year would 
be exempt, as would. If neces-' 
sary, foreign employees in 
hospitals and' elsewhere in the 
nursing profession. 


Tupolev lor Paris 


• The Soviet Tupolev TU-144 
supersonic jetliner, which 
crashed at the Paris air show 
in 1973, will reappear at this 
year’s show beginning on May 
30, Reuter quotes the Soviet 
newspaper Trod as saying. A 
French commission investigat- 
ing the crash decided that the 
cause could not be established. 


the French Government was 
launched -last night by the Under 
Secretary at the Ministry of the 
Interior during a rally in Bilbao. 

Attbough claiming to be speak- 
ing only for himself. Senor Luis 
Peralta Espana accused the 
French of standing idly by and 
providing a safe refuge for 
Basque separatist guerillas who 
bad assassinated four Spanish 
police officers Io just over a 
month. France was being used 
as a base by these men "who 
from there planned and 
launched their cowardly attacks 
that brougbt blood to the cities 
and countryside of our beloved 
Basque provinces.” 

This, he claimed, was a grave 
breach of normally accepted 


THE SIXTH round of talks 
between Madrid and Washing- 
ton over the U.S. bases agree- 
ment is understood to have 
been postponed- The talks, 
which alternate, on a monthly 
basis between the two .capitals, 
were due to have been held 


.Carlos, Spain’s future- King, 
accepted', an . invitation, .’from 
President Giscgrd d’Ertaihg^for 
a private week-end visit . 1 
Although the two men -are 


understood to have -got J^n- well, L ^°\ e ro^ ent ’ s decision to n> 


both are thought to recognise 
that the solution to the problem 

KBS- dnrine MiytaW “ b -- »l“'£ .ESSt \ n “e 

deD&rture of- General Franco. 

The right-wing . backlash 
against the activities of -tbe 
Basque separatist- organisation 
ETA. Is. meanwhile, continuing. 
Some 23 separate attacks against 
suspected Basque sympathisers 
or their property have now. been 
carried out. 

These • incrude -bombings. 
The rally machine, gun attacks on shops 


Ingt'on. 

The postponement empha- 
sises the importance of U.S. 
President Ford's visit to Madrid 
at the end of this month. If Is 
thought his two-day visit may 
' he crucial to the success of the 
conversations^ which are due 
. to be. .completed In., September. 


.aid 
plan for 


s 

By Tony, jlpbtnson 


ROME, May 13 
ITALY’S top level econoi 
planning Board CIFE-hasJ^ -i nnr , lV - . C 4 
approved a LAJHHM 1 ap|ir L- V .^4 
(£L25bn.) plan to irrig 
large areas of southern lb w 1 .*; 

Of theJotal, L.l,400bn. Is- . 
the construction ot- dams J “ 1 " • . 

irrigation canals and a " 

L50Ohn for the tiansfer '- -- • 
tion of agriculture from dri " 
irrigated farming. 

Theplan reflects the pref 


behaviour between neighbour- section of the regime., 
log states. Sr. Peralata. io his in Bilbao was attended by and- offices and the beating a p of 
capacity H as an ordinary several thousand people, hun- selected individuals -including .a 
Spaniard,” urged the Spanish dreds. of whom later moved on lawyer and a priest. PoUce^are 


Government to adopt whatever to demonstrate in front of the not: thought to have detained 
diplomatic measures were neces- French consulate. Several cars anyone suspected -of being 
sary to prevent these terrorists with French number plates were involved. 1 •?> 


Franco in urgent Sahara talks 


agriculture a priority dest 
titm for investment -in- 
attempt to increase -Bgti 
tural output and reduce- 
food deficit on--the balance 
payments. . - . >1^ 

TheCasaa Peril MezzogU 1lC> 
has already spent targe s*^ _ 

'On - Irrigation Tworks in '“-^S 
south, but many of Its In 
.thres .have resulted In K. 

: Irrigation barrages wit hour - : 
vital irrigation canals net- . , " 
' to fake the water to the fi< 
Opposition from politically.;-.. , . 

UtianHuT '.‘akuma*» aF 1# . •• *** 


l •*” l"i 






estates has been a major" &* r- .. ' 
■4n this slthatfon. ■ ■- '• . L : -i " - 

It hai also not- 1 escaped af;. t., 
tion -that the new plan " 
been "announced 1 - one - mf - ' * 

before the important regb 
elections.-’ " 1 •• ^ - 


1 —j:? 


BY OUR OWN CORRESPONDENT 


MADRID, May 13. 


GENERAL FRANCO, Spain's liminary talks In Madrid. Their that the phosphate^rich Sahara 
Head of State, called an urgent task is to study conditions in the should - come under 1 the control 
meeting of his army chiefs this territory where Spain has of Rabat and apart from the UN 
morning to discuss the military promised to hold a referendum: has taken tile case to the Inter- 
situation in the Spanish Sahara, that will permit the indigenous national: Court at The Hague. 
Two Spanish patrols were kid- population to decide their own Spain has stepped up her mill' 
napped yesterday near the future. "tary presence In the colony fol- 

frontier with Morocco, which has No details have yet been lowing earlier threats from King 
claimed sovereignty over the released of how many men were Hassan and recently sent naval 
territory. in "the two patrols but at least and marine task forces to the 

A United Nations fact-finding two Spanish officers are thought enclaves of Mellila and- Ceutn 
team arrived in the Spanish to have been involved. King -following .-similar Moroccan 
Sahara yesterday following pre- Hassan of Morocco is claiming claims to sovereignty. .. 


German engineers see no growth 


BY GUY HAWT1N 


FRANKFURT; May 13. 


Brezhnev first again 


Registration of candidates for 
election to regional Supreme 
Soviets (Parliaments) began 
yesterday, and one of the first 
adopted was Communist Party 
General - Secretary Leonid 
Brezhnev, according to a Tass 
report quoted by UPI. 


THE WEST GERMAN metal in- compulsory extra holidays. first five 'months of tWs year, 

dustry is gloomily contemplating Gesamtmetall blames the. . Since- then the- huge metST 
prospects of a recession lasting situation on a heavy rise In costs, workers’ trade union, I. G-Metafl. 
well into next Year Gesamt- F artlcu , larI ? wages, zero growth has concluded pay’-rise agreed 
aii nmnifl,.-.. ,n productivity and a marked do- merits witii the employers: 'Des- 1 

metall, the industry s employers ^.j| ne j n export demand. While pit®, the 1 fact that the Increases 
association, states that not until the situation in the motor Indus- average,' 1 In -the British context 
next year will the industry "see try — an Important sector — la at least, a utopian 6J8 per cent, 
real growth. picking up, most other branches the employers state that the in- 

Dr. Dieter Kirchner, the asso- rc ™ ain deeply depressed. ' creases are very harff 4«r bear, 
elation's general manager, has ■ Tl1 - 0 emp ' 01,ers R° intol out at Ma elata -la n« as ertravagonf 


. _ manager, ima tiie beginning of the year that as-Jt might ; at first seem— hr the 

warned that toe situation will get while order books were generally motor industry for instance West 
worse before tt gets better. Pres- higher than in the 1966-67 de- German w^es are 60 sper cent, 
sure on Jobs and for short time presslon, rapidly rising costs higher' than in' Britain;' ■ ‘ 
working will increase, he says, were.- forcing employers to lay Dr. Klrdmer wsurog.'-ftpt-jdS- 
Unemployment in the industry is off workerst Productio'n last year sdcurit# wHI-he under hjcreaslng 
currently running at 6.5 per was running at between 1 and 3" pressure from rising -costs and 
cent.— well above the national per cent, below the lflTO level, implies -tfiat'. If* wage - - Increases 
average. At the same time some but that wvis befwe Steel pro- nesti yeaf^ maintain: even. 
500,000 metal workers are work- duction took ■ tie desperate yearV modest level" tht-riftatiofl 
ing short time or are being given plunge registered during the could seriously worseiL. 
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Syria-Iraq 


President Park bans student and opposition protests 


■|i'? ■ T^-' 


.? • r'i | 


KUALA LUMPUR. May ‘IK 


tension 

escalates 

sharply 


SOUTH KOREAN President 
Park .Chung-hec has imposed 
a new decree banning opposi- 
tion and student protests and 
Press reports about them, 
Renter reports from ‘ Seoul. 
He said In a special statement 
that the decree was necessary 


because of a M growing danger 
of miscalculation ” by North 
Korea that an invasion of the 
South would succeed, following 
the collapse of non-Communist 
governments in In do-Chlna. 

The decree laid down a Jail 
term of one to 15 years, plus 


suspension of civil rights Tor 
no more than 10 years, for 
campaigns against the con- 
stitution, politically-motivated 
student demonstrations. Press 
reports on them and a number 
of specified offences. The 
decree largely copies emer- 


gency decrees issued early last 
year and lifted last August 
after about 200 students and 
other dissidents were Jailed 
for anti-Govemment protests. 

Student tronble erupted 
when- the-, old decrees were 
lifted. Five weeks ago troops 


dosed down the private Korea 
University here and virtually 
all major universities and 
colleges also closed last month. 
President Park has lifted his 
order closing the Korea 
University and other colleges 
were preparing to reopen this 
week. 


Vs* v; getter would depend-' -on By Loun Pares 

-Nations decisions from both sides in the ' DAMASCUS, May 13. 

Thaifand- . and , C0 ^tTs™ ‘"hSSrfc cbdice. i his- ^ dispute between Syria 

■?-- >.* i tWhppmes ~ - totfay offerwfV tone opportunity-' and 'i 'historic “ d Irat » over ^ watere of the 

*■'. - • i-7 !5 fc. »nd of--, friendship to the xvew responsibility which will deter- Euphrates River took a 

^i^vernroezrts^ bnt mine the future, of our region Perilous turn today when the 

.7 v '-~; '»*;■ -^uneated .that., they were not and our people,"* ho- said. Syrian Government took a 

;d to -JiegntJite from'. a “ASEAN is ready, to cooperate. - unilateral . decision-effective 

r V_- iPpsttlon of -weakness; or.” do-all and. it- is my hope ihat the new today to close -Syrian, airspace 

r 1 '." -: -7 r ~:.l frx/' Governments In "Indochina will to Iraqi flights of all kinds. 

*.*’ o^ recoaclU^ion- was . respond to-, these expressions of Syrian Industry Minister. 


;>&tjxuster, Tmr ; Ra za k. ■ the .. : In his speech, the Thai Foreign 
“the eighth . annual . Minister, Mr. Cbartidiai Choon- 
" As ; ^iy*SEAN>— Indone§ia,^.Malaysia T hayau, called ‘for a meeting of 
in KuateLumpur. when all .South. East Asian countries, 
• ^ -iae called .on ther-Tjew . CToyern:- including those of Indochina, to 


and remove and to repatriate all Syrian 


;‘:<^SEAN Tq; ing som^what .frhm- the -general 

■ '-.OrOBDeroUK • .'aiwi ' ««rtrsl South moorf' . nh: flw7CnTf&Twwv. nmnri 


.■ ASEAN and Tiido^iiia.^ would aratiiurragf-Westera presence in 
.., each oti«r or w<w-A: to- tfteregioa.... . 


^Britain recognises new 
: S. Vietnain government 


BY ‘OUR FOREIGN STAFF 


,1. ^ BRITAIN yesterday recognised although the South Vietnamese flown Iraqi airspace have 

V the Frqyfs tonal Revolutionary were told how to apply to the meanwhile been diverted 
Government (PRG)" in' South Home. Office for pennanent across neighbouring countries. 
; 'ir .^^fetriain-The ForedgU- Secretary, residence in tbis country.’ Britain .Syria’s m ? ve comes- less than 
V . Janies CalHghan, sfent : a tele-: iajr said ' that' it. would give ■'■** hours after Its decision to 

' * •- ; i lJ'-‘'grani"to "t&e Ministry of Foreign individual requests for asylum dose down the SAAL office in 
• ' T ' • Affairs in. .Saigon ^simply Stating “sympathetic, consideration." Baghdad and that of Iraqi Air- 
“ • : \i. ; Britain stands..: ready ' to.. ’ Nor . have there been .any ■ ways in Damascus. 

' 'transfer '“the 1 : diplomatic : pro- requests yet from Vietnamese At that time, Syrian Trans- 


morning. 


Solution in 


• ' T ' ":f : . Affairs in., Saigon,’ -simply Stating “sympathetic, consideration." Baghdad and that of Iraqi Air- 

“ - : \i. ’i/tnat;, Britain stands ..: ready ' to.. ’ Nor . have there been .any -ways in Damascus. 

' 7* ;transfer. ;“the'. diplomatic' : pro- requests, yet from Vietnamese At that time, Syrian Trans- 

f rty .ol South; Vietnam "* which refugees despite the fact that P° rt Minister Na'ameh el-Zelu 

v been in- 1 British custody Britain has expressed its. willing- had ordered all SAAL per- 

. ’^^since May 3, Ip “duly accredited ness to take, refugees f^mth some sonnel In the Baghdad office to 

.1 ijepresehtaiiVes ’’ ' trf the new previous connection or . tie” to return to Damascus .within 48 

: : : V -^ejjme. This rohMfutes 11 British Britain. ' The Foreign Office has hoars. In fact all personnel 

"V./’^^BCognitian..' . .discussed .the refugee- matter .were back in Syria by this 

- Vi The telegram • also informs with : the U.S. and Hong Kong, morning. 

.'. . - ■'Saigon; that Britain would like where some 4,50ft refugees have — 1 1 — 

' : r jp ‘j;e-open the Brdish embassy , landed. ’ ** ! ‘ 

there as soon as possible. 1 The Robert Manthner adds' frouf oOlBLllOIl HI 
^.^preseot' ambassador,’ Mr. John Paris: France is expected to , C1 

.. - BtisheD, -fs in London af :the announce officially to-morrow acf tPV 

. ; . -■ ^.moment for consultations; and thit it will establish' diplomatic 1 “ J 

.. ~ Mr-Rex Hmrt now^o Singapore relations witb -the 1 /ProviBlonal Fovnrc 

r with the rest of the embassy .Revolutionary Government in IU Ijgj pt 3 

has been made tdiarge Saigon through an exchange of •• 

: -^'affaires. . • . ^ambassadors. . prODlcIHS 

. There have been no requests . This, is an unusual, gesture for . ' , 

-fpjfiir -political' asylum. --not indeed; tiie- French, who V have always u'cne jmpjr 
■ ' - -any contact" with any of tfie-pre- acted-on the legaJ.argumeiit that CAIRO; May 13. 

•' -n^rious'Soutb Vietnamese- embassy .France recognises nations, not IN A SIGNIFICANT policy 
Tn^taff- -In London- since May 3, .Governments,' •" and: ; therefore statement of the new. Egyptian 

- •■^‘■Mben the ambassador locked-, tip 4b«p not need lo go through the Government, formed last 
■ ^ri-the eutoaSsy^ ^ and presented the recognition procedure every time month. Prime Minister 


pif JL 

problems’ 


By Michael Tingay 

CAIRO; May 13. 


Government, formed last 

' ~T:~the etrthassy anfl presented the recoKiition procedure every tune month. Prime Minister 
'zsc foreign Office with- the;- keys— a-'ebuntty changes regime*. ... Mamdouh Salem , to-day gave • 
^rsiv." • . . a jCrapk assessment of Egypt's 

. i .. 1; i 'i - .Vv. / .' 1 7. • economic' problems and em- 

V ; Pathet Lao grounds air force , ■ 

- 4 ••• • t* .* r y.‘ : : WU'MTI . tAnSu W*v*-t5. ttow lb the Middle Ei 


—•■■■■■r . r- I’f?,! .- . . . r -. was mwsnuiy juuvca a m»iu- 

7 ' . " . • " • 1 . .VIKNTIANE. tAOS, May IS. 


THE Comnmnist Pathet- Lao -con- Vang’; Viengprbvince north uf 

solidated itB -control bf r-.the-: Vientiane and gon£oyer;.to the dlfflaijtles it was made clear 
Laotian coalition' Government on Pathet Lao side. The report , of rthat Egyptian links with the 
Tuesday *ith. a ; : poirge - of 1 more the - switch - ;of *.jides followed; U.S. and the* corresponding 
loyalist generals and. the ground- charg^: . by, , Rgdlo * Hanoi that ^oBonilc poIici^ will remain 
ing of the air ’fbrce; except on _Right : wing forces headed by the niaiMtay of the attempt to 
orders Df : the Uominnitist De- former Minister of Defence improve conditions in Egypt 
fence- Minister. <7 - - - . Siyoukna . ; .Ghampasaak.. . bad ’ One, of Egypt's least pabii- 


said to^ay attempted wiihoutr success to I <Jsed crises Is. the lack of 


^tbat Toldiers - of Oic -Right-wing stage a coup on' May . 6. 
'faction in Lao& have revolted in UPI ■• .* 


VT‘. 


i ^Committee approves $405m. aid 


WASHINGTON, "May.' 13. 


1 ■ HOUSE of Representatives . clear rt for action by the full , MUMti 5“ e n , p 

’ • ^.^Appropriations Commfttee^Miay, Housb . tomorrow. The Appro-. ” c^h 3 

*’• ? ~ XWaniin o u si v ■flDDroroir'^OSin.-To .priatioiia Conunittee^Bill ls _for 


[foreign currency which would 
normally have arrived as pay- 
ment for the cotton crop. Fol- 
lowing tite drop In world prlees 
when the Japanese released 
cotton, stockpiles, on to the 
market,. Egypt has doggedly 
refused to sell the crop 
‘ .All these problems led 
collectively and- separately to 
au. acute cash shortage, Mr. 
Salem concluded. At the same 


CmMgttw BUI- to for sbienT c^dudetL At ihe same 

The Bill -now g 06 ? ^ Admipistration. • ;• ( ScoratnKS^ u^? °dZmagcd 

■ ’ -^r^Com tn tttee, which is . exit>ected to . .Renter .... . • areas - remained; be said. 

r ~. ’ ' ' ■■ ■• 1 - -' . "V- - ‘ i- — ’’ : — ; . The solution lay in removing 


AFRICA N .. •’ ' • 

-^Vorsfer.^esccrbes 7; 

. ^Sputh Afiican aims 7 


The solution lay in removing 
the. obstacles factog the public 
sector, which is the ibaekbone 
of Egypt's economy, and har- 


e nd silence “about the horrifying nessing the combined power. of 
things” happening in' Rhodesia, the public and.private sectors.' 

y • - He considered the reopening of 

the. Suez Canal, scheduled for 
-romignese DM TO_r . v' Jane S. as a major help in 


! .‘ ( iJgRTMTS . 1HM ETE 

*^5aia ; today ’-that 


n-Vorofer -■ - 1 

^fri^-PGRTUGAL'S Foreign MinisterJ 


^ -^OOIlUl Atncan aiHIS-- p. the. Suez Canal, scheduled for 

’ W W/- Trortugnes^ tna Tor . V' Jane s. as a major help in 

. AmrAlon tihmnu't bringing- in foreign currency 

y - t iJWUME MINISTER Johpi- Vorstor . . - through tolls and in stimulat- 

; ':^a ; t(vday ’ tiiat^Sqt^i Africa%-PGRTUGAirS Foreign Minister, mg the economy of the Suez 
- main aims' were to epd the Ma jor Melo: Antunes, left Lisbon < Canal zone. The new Goveru-" . 

-V^OTlation of^vtfoleinwv'to normsti-' - in the early hours of this morn- . uwpt: would make - strenuous 
« i. /retetioiBS; vwitix;: :AWcan Ing for: Luanda in. a -bid to. '.efforts to encourage foreign 

. *' -j- ~ ^ Countries arid to stimulate deveL-' arrange a; summit conference, fiavestanents, he said. - 

'- - ^ - ^ Africa. -7 between the three nval libera- -Ttmed' to coincide with 

7- A^peariiiK ior &e-firet.tlme on japn movemento and - to’ try to President Sadat s current visit 
- — ■ .. mm. I ' r nJ9- . mirrant ■ ftphtinp and- lo-JKuwait. Mr. Salem s sneech 


. -V ^six montbs I; - Somh. Africa; had ,i4£iSr 

. 3:* J -7c-laid solid7 foundations in iim- — secret 

' r . h'nm witJi Africa . until Ks- arrival in Luanda 


' proving relations with Africa . unxu . ma : arrival in i-uanna 
IntT the free worid. He, said that 


President Sadat's current visit 
to .Kuwait, Mr. Salem's speech 
is unlikely .to sooth the fears 
of -those hi the ■ Arab . world 
who believe that Sadafs peace 
priorities may dilute Egyptian 
support for the Palestinian 
cause. 

Hr. Salem, however, " did 
state: that Egypt hoped for a 


L • - .! r 1 iKflt *+,a Anitnrnl UMU.- aus msbuh -juicimueui » ui IU1UVI j UJ luivo anu which 

biased^ he irnid, and.cannot help will.support a durable and just 
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Chad’s new leader. Brigadier- 
GeaeraU Feiix Malloum. has . an- 
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Korea’s uncertain prospects 


BY PETER DUMINY IN TOKYO 


Shtewi Selfo, also announced 
that since Syrian workers in 
Iraq were receiving “ barbaric 
treatment,” ft has been 
decided to clasp Ihe Syrian 
commercial centre in Baghdad 


close down as from I o- morrow 
morning aud the Iraqi staff to 
leave Syria'. 

Arab diplomatic sources said 
here late to-day that Iraq and 
Syria were on the eve of sever- 
ing diplomatic lies .and that 
tension was mounting, danger- 
ously. When President Sadat 
will visit Iraq and Syria later 
this week, he had to do some- 
thing - to prevent what these 
sources qualified as ‘^the worst 
happening.” 

All Syrian Arab airline 
flights that have so far over- 
flown Iraqi airspace have 
meanwhile been diverted 
across neighbouring countries. 


THE END of the Vietnam war 
has raised, new question marks 
over "the future of Korea where 
an uncertain peace broke out on 
July 27. 1953. On that date an 
armistice agreement was con- 
cluded between the North 
Koreans and the United Nations 
command, which had, for three 
years and 20 days, been the prin- 
cipal defenders of .the South. 

The war had ground to a 
stalemate only a few score miles 
from Seoul, pie .southern capital. 
The map showed South Korea 
stuck on to ibe Asian continent, 
an apparently useless appendage, 
bereft of meaningful communi- 
cations and most raw materials. 

The Communists may have 
reckoned that what they bad 
failed to take in war they would 
gel once the harsh realities of a 
struggling peacetime economy 
took over. But it has not turned 
out like that. 

South Korea has undergone a 
spectacular transformation, a 
process which is continuing 
despite considerable stresses 
which have arisen in the past 12 
months. The country has become 
a manifestly going concern. 

For the past nine years gross 
national product, in real terms 
has never risen by less than 7 
per cent, averaging more than 10 
per cent, growth per annum. 
Nothing that has happened up to 
now. however, has lessened 
South Korea's essential de- 
pendence on its friends. . 

This is true in a military 
sense. There ,is still a United 
Nations command, and 38,000 
American servicemen, in the 
country. To remove them in 
any foreseeable circumstances, 
as: most South Koreans see it. 
would be to flirt with extreme 
danger. Apart from the ques- 
tion whether it would invite 


another full scale war, it would 
be almost guaranteed to revive 
border tensions to the point 
where shooting would start 
again, and there is no reason 
whatever ta suppose that it could 
remain localised for long. 


The sense of 
peril 


The mere possibility that the 
Americans may hack away under 
pressure is itself a potent 
security risk, as the - South 
Koreans. Japanese and others 
in Asia realised after the col- 
lapse of President Thieu's South 
Vietnam. The sense of peri! is 
heightened by the discovery, 
beginning last November, of 
tunnels constructed by the Com- 
munists under the demilitarised 
zone. According to American 
officers and others who have in- 
spected the engineering they 
could have been used to infil- 
trate large numbers of troops 
into positions behind the United 
Nations lines. Two tunnels have 
been discovered: there may be 
others. 

The fact_ that North Korea's 
President Kim il Sung launched 
this costly project evidently 
three or more years ago, seem- 
ingly confirms his grim 
determination to resume the war 
at a suitable moment. At least it 
shows that he is not a man to be 
trifled with. However it must 
be presumed that' he is capable 
of being deterred. It is for this 
reason that the Japanese, no less 
than the South Koreans, are most 
anxious that the U.S. should con- 


firm its Korean commitment 
beyond any shadow of doubt. 

japan's interest is very large. 

It is not merely that Japan has 
a heavy financial stake in South 
Korea, though this obviously 
counts. The bigger picture is 
that a non-Communist South 
Kvea may be an essential pari 
of the Japanese concept of an 
acceptable balance of power in 
East Asia. There are two aspects, 
obviously inseparable. One is 
that reunification of Korea on 
Pyongyang's ■ terms would take 
severe toll of America's remain- 
ing influence in Asia, perhaps to 
the point where Japan itself 
would feel unable to rely on 
American firepower. The other 
is that, potentially at least. China 
or Russia would assert itself on 
the Korean peninsula, or at least 
tbat these powers' would be jostl- 
ing for infltence there, virtually 
on Japan's doorstep. 

In short, the whole basis of 
Japan’s non-military post-war 
foreign policy may be at risk. 
The situation is, however, not 
seen to be critical in this con- 
text. no doubt partly because the 
stakes are so high. In addition, 
emphasis is being placed in Japan 
on the wording of the com- 
munique which followed Kim il 
Sung's visit to Peking last 
month, namely that China and 
North Korea will work together 
to achieve peaceful reunification 
of the Korean Penisula. It is 
assumed from this that China 
warned North Koreans against 
the use of force. It is hoped 
that if Kim follows up his first 
trip to China in 14 years with 
one to Moscow in the near 
future, and there are reports 
that be plans to, he will receive 
the same advice there. 

* However, this opens up 
another problem area. Can the 


south be won by subversion, as 
Peking may be urging its ally to 
believe? The best answer that 
can be given is that it is just 
possible in tbe contest of the 
present business recession. Soutb 
Korea has been having a bard 
time. Growth of GNF was halved 
from 16.5 per cent, ra 1973 to S 

per cent, last year, and will be 
very much ‘lower this year. 
Inflation has been running above 
20 per cent 


To beg or 
borrow 


Tbe essential point is that the 
economic problems are very 
largely the responsibility of 
South Korea's best friends: the 
country’s external trade is 

equivalent to 70 per cent of GNP. 
South Korea has to buy most of 
its raw materials, and it has to 
sell most of its finished goods. If, 
as always, there is a deficit 
(implicit ra the massive build-up 
of productive capital). South 
Korea has to beg or borrow the 
difference. This means, with no 
exaggeration, that the ‘U.S. and 
Japan can make or break the 
South Korean economy. Between 
them, in the last good year (1973) 
they supplied 69 per cent, of 
imports, took 70 per cent, of 
exports, and (with international 
agencies) provided almost all the 
necessary capital. 

South Korean domestic politics 
are unpredictable. President Park 
has slammed down heavily on 
some opposition groups in tbe 
past two months, marking the 
apparent failure of bis earlier 


initiative for a “national re- 
concilation.” Eight political 
prisoners were executed on April 
10. University students have 
been sent borne. American 
missionaries have been deported. 
This may look like dynamite. 
But next Saturday tbe national 
assembly is to meet to. register 

bipartisan unity in the face of 
any danger from the North. It is 
not easy for the opposition, the 
New Democratic Party, several 
of whose leaders have oeen 
harried by Mr. Park's political 
police, to cooperate with the 
regime. However, if anything is 
capable or bringing the parlies 
together, it is a threat i'mm Kim. 
A Communist coup wouid not be 

a popular revolution even con- 
ceding tbat it might bj staged, or 
attempted, in conditions of widL*- 
spread discontent 
Japan is apparency playing a 
more dangerous scuue than the 
NDP. Not only Is trade :n the 
doldrums, but there has been 
nothing to suggest tbat the 
Japanese have been producing 
the massive injections of loans 
and other economic aid. which 
South Korea nas to K&vp <ns:ead. 
AU forms of Japanese econtroic 
cooperation contributed Sl.Sbn. to 
Korean development in the five 
years ended D.-csmber 1973. Last 
year's figure was barely average: 
about $270m. on z funds-lrans- 
f erred basis, mairiy in com- 
mercial loans. Ail tbat tbe 
Japanese foreign ministry nan 
say about this .tear is tbat tv.’® 
project loans, totalling SSOra. 
were approved on April 8. This 
is almost derisory even granting 
that commercial -reJit may again 
be much bigger. It leaves little 
alternath/e hut '0 hope that trade 
soon recovers, •‘'■'•■lunaiely for 
Soutb Korea there are some 
recent signs to that effect. 










■>»» ftfirnw* ^‘wmhwm 

■« j- ■ -j- ■ ■ »— # —J— * — */■ ■ 


rH-fft 

_^. r 


n±rx^Ld:r^ 


j±H±r r/ 1 






mm 


-Hr+i 


Vj-j”' r—f— f— I— i— | — I— 1~- 1— 1-4— s.-|— | — j f 

T ' }••’!* “r~f— 11f| 




■gffYDOR BUSINESS FOR A LAUGH” nt 

mm mi rrs nojoke^^^ 

^ W H 


^-“ 4 *— j. yv •• r*** • •*“ •*> •• *j* •• : • •• V— ■ 






rtTraxy 


v--— 














sHffliiSii 

■fe+tiitmlfrtTf 


i-Jit 




iL-H-44-i 


' “ ■ - ' tilhririMva reverts - - - . ■ - temimrariiy in control ui Toxpbdbaye: who had 1 governed 

. \ -7 - : 1 * K “P t,esa «; re J ccls - . the mroe, lave j&ven way to an theTeSSSrstace its independence 

' '.V f^oftinKn ranftrt y~ ; » from France in I960. ’ 

1 . - i. imHHOIIC repOTt. 7 JV ... ' -^Tbe rfotei^Tast night stormed - . ^ 

. - r : ‘VH- • • c 4 Y tcutrstv-' Mav is Through the ‘mine, doing damage AuU ilOath mSHIge ■ 

^ • .. SALISBURY; s ^bnflaings.- Wtimate} at well -.The.. -Abu DhabitovqWment 

.••••• RHODESIAN - Government over -$A10<WOft and defied the Boai^T, which has been’ responsible 

’ • 1 ■’^?-d^y rejected allegation^. ' and . loqgl: police and. mine -officials, for - the ^State’s long-term Invest- 

- - WitirTc mg .of ’?]the conduct^of 'toft jniis‘ mandng, .-three' additional meat 'since 1967, is to be . db- 
- ... -ywifi fy ;■ |oifes;“ in- •O^altoiat > ' r 'SQUa&^;^bt':R 0 Uee. arrived on solved; and replaced by a new in- 
1 - ; r, areas made. ia a report circulated ‘ t^e, is&nd,'^ some' breaking, up atitution based in . Emi rate and 
• the Roman eatootic-emnmia-., groups of natives who had torn run by natkmals, writes Richard 

^ for Justice and peace, "wiites'-up. roads,. dr blopked*them with Jotas. As yet, it has not been 

^Stonv -HawKns.- The' report ■wa^.’ veKclM, otoers ,to restore’ order ceoded eractiy what form the 

.■ ; : ;:sas£«gggs5^^ss ^ fewSsSs 

' jagainst African tribesmen^ apd ceasetL And; .a- cooference was Lebanon raid 

‘ force yesterday 

: ; .. .. -^mnber- of occasions. < that t .toe leaders, the, company. . and - the . erased the . border into 

■•-Goverament .ba^n^bets-den^^ yTOhce^ ^ •••••.• -« Lebanon and abducted three 

^ nor , accepted tobte ^ S^roffUcnon losses for- one day, Lebanese, according to military 

• 7 ' . of; the incidentoCliafed. 1 .' 4 : oT. aronod .470. tonnes, of., copper 'sources ; Jn .Beirut, . The Israelis 
- :V r Rwtcu‘'-n4dst ? ;Tb^ b^dcpf : aronnd SAfiOO.OOO. claimed that the abducted persons 

^fC^plic -bomim«iqn todicatioa. that the ‘■collaborated with Palestinian 

- 7 . • r:r tJ^t : he Lhbped ' the {rop^ :^ft%toe. wifl'i^ comraandoe. 


With business as risky 
'as it is today, you might 
think your chance of having a 
±4#tn3i^^r fire is just about the least of your 

Jift worries. 

Unfortunately, a lot of businessmen 
who’ve had fires lately thought that. They chose 
wBHr . to forget that the cost of fires on industrial and 
mW business premises rises year by year. ^ 

W' And tibiese days many fires are malicious— a trend which ^ 

r is growing at an alar ming rate. All too often, the result is 
bankruptcy or closure for firms without adequate insurance cover 
— cover which will meet the cost of getting back into working order 
as well as loss of profits. 

At Sun Alliance we are just as concerned with preventing fires 
as insuring them. 

That’s why we’d like to offer you our free advice and practical, 
economical suggestions on how we could cut the chances of your 
having a fire this year. And, if we can make your business safer, we 
may even be able to reduce the amount you are paying for insurance 
already. 

So isn’t it worth talking to us ? 

Or would you rather take a risk ? 
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on Japanese cars 


BY TERRY DODSWORTH 


A FORMAL -REQUEST aimed at 
imposing an import duty on 
many Japanese car shipments to 
the U.K. has been made to the 
Government. 

The application comes from 
the Society of Motor Manufac- 
turers and Traders, the repre- 
sentative body for the British 
motor Industry, whose member- 
ship * includes . importers • of 
Japanese cars. The SMMT is 
asking the Department of Trade 
to impose a protective duty "on 
some Imports pending the result 
of ' an investigation into its 
charge that Japanese manufac- 
turers are damping cars in 
Britain. 


Subsidies. 


The basis of the SMMTs case, 
while not spelt out in detail. so 
far, is its suggestion that there 
is some hidden subsidisation of 
the Japanese market Some 
models, the SMMT claims, had 
no price increase at all in'Japan 
between February last year and 
this January, even though the 
rate of inflation was well over 
2D. per cent., production was cut 
by 10 per cent and markets 
slumped. 

Similar conditions' in ail other 
car-producing markets in the 
world have, it is argued, p«H 
duced much higher prices. ' 

In its evidence, the SMMT has 
apparently attempted <o show 
detailed evidence of dumping — 
selling at below “fair market 
price "—on a number of selected 
models at a particular time. It 
has also made its dumping 
charge against a range of 
Japanese importers, although 
most Japanese cars sold' in 
Britain are D at suns or Toyotas. 

Last week the SMMT took its 
case against the Japanese to* the 
EEC. which' promptly threw .the 
ball back into the Government's 


court on the grounds that* the 
U-K. Is not a full member until 
1G7S. 

This , may give the SMMT a 
better chance of success, since 
the lobby in favour' of. Import 
duties has been building up in 
the U.K. a number .of . trade 
unions have hit- out' against 
.Japanese car Imports, and If has 
"been the subject oF considerable 
Parliamentary discussion.- , 

However,' Japan Is also' , a 
large importer of British: pro- 
duce, and there could be .fears 
of retaliatory action. 

The latest 'U.K. car - registra- 
tion figures show a continuing 
increase In sale of Japanese' cars 
here, in spite of the depressed 
market. 

Last month, while the overall 


market dropped from '101,968 in 
1974 to 96,239, Datsun, the most] 
successful of the.' Japanese, 
pushed up sales from 2,889.: to 
5,680. Toyota, tiie second largest, 
increased sales from' 1,349 '* to 
1.617, and both Honda (total 
786) and Mazda 1,114) also in- 
creased their market shares.; / 

Datsun is now running neck 
and 'neck with Renault as the 
most successful importer Into 
the U.K. and last month Its 
Sunny model, with 2,101 sales, 
was the only import among the 
top ten best-s6lling cars! 

Also producing the' BSScn. 
Cherry (which sold 1,353. last 
month), Datsun has pfoved to 
be a formidable force in the 
small car sector since the oil 
crisis began 18 months ago.- 


Plywood Mumping’ probe 


FINANCIAL TIMES REPORTER 


THE DEPARTMENT of Trade is 
to investigate, a claim : that pre- 
Brushed plywood - is being 
* dumped " on the U.K. rfiarket 
by companies in Singapore and 
Taiwan. 

The department said yesterday 
.that pre-finish ed plywood, which 
is surface treated with a. paper 
overlay or covered with other 
material, was not distinguished 
from other plywood in- trade 
figures, but the two countries 
concerned were substantial 
exporters to the U.K.- 

The allegation, made by £ U.K. 
company .whose name, was. not 
revealed, suggested that- the ply- 
wood was being sold at prices 
low enough to cause material 
damage to Its business. . 

The department added that the 
investigation may be extended to 
include other countries exporting 
the plywood to U.K. and, if 


proved, anti-dumping duties 
could be applied. The Govern- 
ments of the two named 
countries hacKbeeq. in formed.- ' 

In February, the' department 
applied anti-dumping duties on 
imports .of chipboard from com- 
panies In'- Norway. Sweden ant* 
Romania, but lifted ‘Them . a 
month later when' assurance* 
were given that certain pric? 
levels would be maintained. 

The department said: " A state 
ment of the applicants' claim, will 
be supplied to interested parties 
who give an npdertaking to treat 
the information In strict con- 
fidence. ' 

“ Any representations in con- 
nection .with ‘ this application, 
other than from the - foreign 
suppliers with whom f spec 
arrangements have been made, 
should be submitted trot later 
than June 6. J * • . 


Alcan 

raises 


aluminium 

prices 


.By Rhys 'David . 

ALCAN, leading supplier . 
aluminium to the British markc 
la to .increase the price , of bo- 
ingot and .-semi-fabricated pr 
ducts- &- the U.K. and Ira lan 
(t said yesterday. - 

Prices of ingot will rise fro 
£378.60 to £396 a tonne fro 
to-day For new orders and fro 
June ‘ 2 for shipments again 
existing orders. 

The premium on extrusic 
ingots will also be increased t 
£20 a tonne and semi-fabricati 
products from Alcan Booth w 
be increased by. an average 
10 per cent 

' The increases are the third 
the past year and add about : 
per cent, to the price of alun 
alum compared with the level 
March last year when Alcan g 
a new price of £316.50. 

. The company, said yesterd: 
that the latest increases had bei 
made necessary in spite of rig 
controls on all aspects 
expense. The last previo 
increase was in December, wb 
ingot price s . w ere raised fre 
£361.50 to £378.60. 


Demand weak 

. The rise is being put Into effe 
[Jn Spite: of -the weak state 
demand and -.reflects t 
industry's .view that, higher ca 
have t§ he. recovered. 

Alcan' is working at only 
per cent, capacity at Its Lyt 
mouth -smelter, near New cast 
and similar redactions in outp 
have occurred at plants artra 
the world. • - - • 

The industry Is affected bo 
by destocking at custom* 
plants and by, greatly reduc 


British Airways deficit will be 
much smaller than forecast 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BRITISH AIRWAYS, deficit for 
the 1974-75 financial year, which 
ended on March 31, will be much 
less than the gloomy forecasts 
originally made at the beginning 
of the year. 

Announcing this yesterday, 
Mr. Stephen Wbeatcroft, deputy 
managing director, declined to 
put. a figure on the deficit but 
from his comments it appears 
that it wiU -be below the £20m. 


originally forecast, and prot* 
ably- even below the later 
revised estimate of £15m. 

Mr. Wbeatcroft attributed this 
improvement— which he said was' 
a' substantially better perform- 
ance than .-that achieved by most 
other major world afrllhes— to 
the vigorous sales efforts by the 
airline throughout the past year,' 
despite the difficult , economic 
conditions prevailing worldwide. 

Traffic oo the long haul routes 
at the moment is comparatively 


buoyant, but on the-short haul 
routes it is much more difficult 
to obtain.’ The airline's fleet of 
six XrtStars, introduced -earlier 
this year in Europe, have ' been 
attracting good Ipads, however, 
especially on the London-Paris 
routed 
The airline has 15 TriStars on 
order, costing jhst under. £10m 
each. Thfe current fleet will be 
increased to nine by March. 1977 
with the remaining' six ‘due for 
delivery between 1978 and' 1982 


Office of Fair Trading warns 
lenders on misleading names 


BY MICHAEL. BLANDEN 


NAMES THAT could mislead 
borrowers into assuming that a 
lender, was part of a major 
national or international group 
are likely to be rejected by the 
Director General of Fair Trading 
in considering applications for 
licences under the Consumer 
Credit Act 


This is made clear in a new 
consultation paper issued by the 
Office of Fair Trading which des- 
cribes the proposed policy to be 
adopted on “misleading or other- 
wise undesirable names." 


The paper Is ODe of two that 


fill In further details of the 
licensing proposals following the 
publication in March of the 
general rules which will applx in 
granting licences to the 70,000 or 
so applicants expected. 

Considerations likely to be 
taken Into account regarding 
names of licensees., would in- 
clude. for example, a pame 
which “ is misleading by virtue 
of the name of the company or 
business suggesting that it is 
trading on a substantial scale or 
over a wide field contrary to the 
true facts." 

It would also Include names. in- 


correctly suggesting association 
with a large or . substantial 
organisation, or giving false or 
misleading impressiona.as to the 
cost, type or ease of borrowing. 

The second consultation docu- 
ment covers some Important 
considerations that could arise 
when' the Director GeneraL ,1s 
asked to issue group ■ licences 
under the Act rather than 
standard licences. 

The Office of Fair Trading 
asks for written comments on 
these documents to be submitted 
by June 2. 


Self-discipline needed to beat 
inflation— Mrs. Williams 


FINANCIAL TIMES REPORTER 


A CALL for self-discipline from 
botb sides of industry was made 
yesterday by Mrs. Shirley. 
Williams. Secretary for Prices. 
Britain was no longer “ over the 
barrel of imported inflation ” and 
Britain's problems were largely 
self-generated. “ We cannot 
demand more from the com- 
munity than we are wilting to 
put into it,” she said. 

Emphasising that she was not 
only thinking of the unions, she 
paid that in the past there had 
been a lack of sufficient invest- 


ment But u bloQdy-xnmdedness ,, 
in the use- of that investment 
was not helping the situation. 

Mrs. Williams had seen some 
signs that people were'heginning 
to recognise the problems. “ We 
may be nearer, the breakthrough 
than people realise.” 

Speaking at the Federation of 
Bakers’ annual lunch in London, 
Mrs. Williams refuted criticism 
that food subsidies had. been an 
inefficient way of helping the 
badly off. The cost of running 
the scheme had worked out at 


District heating hopes 
receive setback 


less than Ip for every £1 of sub- 
sidy:- The fact that subsidies; had 
been’io inexpensive to adminis- 
ter was largely due to the co- 
operation of the bakery industry. 
Research had shown lb at ' the 
benefit from food subsidies was 
proportionately three' '-’ r times 
greater for those families with 
incomes below £20 'a' week than 
those - with £80 per week- 
Mrs. Williams conceded that 
the' bread Industry had been 
beset ; with problems over the 
last year, not least' of which had 
been the operations of the Price 
Code.- But the Government had 
not adopted a policy » of inter- 
vention for “intervention’s 
sake.” It had Inherited the Code 
from the Conservatives and done 
its best to improve it.' ' 


demand from, main alumtniu 
using industries worldwide, 
particular building and mot 
vehicles. ■ '' 

Figures published yesterd 
by./ the Internationa! Prims 
Aluminium Institute in Lend 
show that stocks held by p 
dueers round the worid rt 
again ' in March, climbing 
Europe from 728 00(1 tvmes 
Fehruarv to 809.000 tonnes, cc 
oared With onlv 435,000 tonnes 
March last year. 

Below Europe 

The Alcan price rise which 
generally followed by other D 
producers- still leaves U.K. c 
sinners . paying below Europe 
prices and- as. a result it sec 
unlikely importers will be a 
to take any. significant advant 
of the rise. '. 

On 1 , present rates of excbai 
the UJL price is equivalent 
about 41 cents a pound aga 
44*45 cents a pound in Fra 
and- a slightly higher figure 
Germany. 'The U.K. price 
being held down, however, 
the falling value of sterling. 


Open-end 


spinning 
lawsuit 
Platt Saco 


by 


By Rhyr David f 

PLATT SACO LOWEU&gVs 
UX-based international -teriF • 
machinery manufacturer te* ; 

Stone-P tatt group, has -l§sd#JL 
writ against a. German «raW;..:.- 
Spindelfabrik Sussen, aliefij,' 

Infringement? of patentsjivC. 
open-end spinning machinfS^*;-®^ , '= 

The suit, which has yet ' 
set down for hearing, cpnOB.-.MPr^ 
a process which ha? revoiutt'/^ Vvfljfl* 
ised cotton spinn Log over the . I yjjL \ s ; 
few years throughout the ■ wh f '^» ' 

A number of cpmpanies_. b:/>*-' _ 45i r / . :.f 
developed open-end spinning C- " 

terns, but Platt.-craws to he 
leading . supplier in the Westik V - 
world.- m, -.w*: 

The proems: involves . the.^^ii^-irVv 
of a rotor to' spin cotton Inst*? Vjf.- WjF 

in •annfrnnKn*,..! M.. -** - 


of the conventional ring spto; 
and -the system has been spedM 
for a number of wholly 'i; 
cotton spinning operation^. 

Platt Saco Lowell, wh- 
chauged' its name from Platf^ 
ternatlonal earlier this y) 
after its takeover of. Si 
Lowell, the U.S. ^textile 
aery concern, has sold nearly - 
machines, all bat 17 of tfr-. 
outside the U-K. - . _ .'j;.. 

Open-end -spinning has sevii 
advantages over conventio.^ 
spinning and is - expected 
place it in certain applicatin -. 

It is Jess labour intensive;^. , ; 

faster and can convert- ; 

fibres into better, quality ya \ j 
than could be produced on 
spindles: " 



GLASGOW BUYS . v 
LAND FOR HOUSES* 


. Glasgow Gorpcrration i 9 aciqr 
ing^jthe meat factory premt- 
and office block of Stew/ 
Brothers in Shaw Street, Gov 
for; £70,782. .The 'rite .will be'tt'' 
for housing.'. 


BY PETER FOSTER 


HOPES OF more efficient use of 
fuel through district heating 
schemes in the near future were 
rejected last night by a top 
official of the electricity supply 
ndustry. 

Mr. P. A. Lingard, chairman 
of the East Midlands Electricity 
Board, pointed out that there 
was no “ waste heat ** from 
power stations which could be 
used to heat homes in the winter. 

Speaking to the District Heat- 
ing Association in London. Mr. 
Lingard said that he was correct- 
ing " a misapprehension " by 
some advocates of the district 
heating -schemes, “The so- 
called warm water thrown away 
at power dtations,'' he said, “is 
In winter at no more than 20 
degrees Centigrade . . . only a 
few degrees more than the tem- 
perature of good wine.” 

He emphasised that the low 
temperature was an inevitable 
result of using the steam for 
electricity generation to the 


maximum possible advantage by . 
taking all possible heat out of it. 

The issue of utilising the heat 
generated at power stations in 
local communities had ;beeo dis- 
cussed -for a number -of years, 
but Mr. Lingard pointed out tliat 
such a scheme was in. its Infancy 
in the U.K. 

He said 'that if the two com- 
plex processes of large-scale pro-, 
vision of heat on demand and of. 
large-scale provision of electri- 
city on demand were made- 
mutually Independent, then there 
would be a considerable loss or 
efficiency. He concluded that it 
was difficult to envisage heat 
supply from large stations being 
an early possibility, but that an 
approach In which smaller 
stations were Involved might be 
more promising. 

If district heating was applied 
to Ira- bouses on medium and 
large estates, then fuel savings 
of up to £l.5m. could be 
achieved.. . ‘ 


‘Interesting chances’ for 
ship buyers forecast 


BYjAHES MCDONALD, SHIPPINGCORRES PON DENT 


DESPITE THE shipping slump, 

. “ interesting • opportunities for 
prudent shipowners with cash'tu 
spare are suggested by Eggar 
Forrester,.;'' 'the London ship-, 
brokers, In thelr latest sale add 
purchase report. - -• - 

The report emphasises the 
cyclical nature; of shipping and 
the industry's resilience. “ TKBpo; 
one discusses falling vfcltiea-xnd 
poor retums.-one should not fon 
get the price*, for which -many 
units had'' been originally pur- 
chased or,- indeed, the' profits 
made in recent years." 

The report' adds' that the 
shipping scene continues to. be 
dominated by The riump'in the 
tanker trades, -'with shipowner?/ 


shipbuilders, bankers.' v . 

chart e rer * and . ship brokers .: 
affected In varying degrees. - 

• : ,;NeyerihefcM - prices ■ 
tinker* and' com ffihatkm ca'rrt 
r built In- the early and jnId-18L>r2y 
have- now fallen sufflci'ently ' 
attract- buying -interest 
several safes' have taken pis 

• ’. We ; report' say? - -thaf- , 
increase in the number of 
tiatlons for purchase of 
carrier? .does not Indicate 
significant improvement In 
state of the market. “ Buyers; t 
still biding their time and w 


_ . ‘it 

feK-iy” 

-V 




rng for price levels to' fall, wl 
sellei 


srs. are still Ch'opJng that' 

freight market vrtll rise; soon. 









The Financial Times 





^ VJlA 

1 

^ s '-3h | Whatever the economic situation, Of all the British banks we ’re 

Vy,. lurope is a very big market. And poten- particularly well placed to help you. 

As a member of European Banks 

be Int 

« QUiiiAiiiv, ua ca J.UA t Ajjaujjion ser 

' - ; ; J • an investment in plant and equipment throughout Europe. 

iere can have real advantages. But it’s In addition we can provide you with 

Iso an export market that can be information on foreign market eondit- 

dequately served from Britain. ions, economic assessments, methods of 


payment, taxation and exchange control 
regulations and arrange commercial 
contacts for you. 

r or more detailed information on how 
to handle the financial side of your 
European business from Britain, sneak to 
any Midland manager, or contact one of 
oui’ thirteen international branches in 
Britain direct. 
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Manpower need 
basis for higher 
education 


NEWS ANALYSIS — BANKING 


Middle Eastern promise in 


fo 




BY MARGARET REID- 


A CONTROVERSIAL change In day m an power-phan tu n g tech- 
education policy-- towards gear- niques as highly liable to serious 


EDWARD Bates and Sons (Hold- Bin M us aid Bin Abdul Rahman certain remaining TJ.S. interests 
- -1__ - _ 1 * _ ings), the merchant banking taking over the large holding. —looks like getting the aavan- 

OnllPQ fl All group in which Arab interests The new investors, who are tags of heavier backing, though 

ClillLd. LI 1 VI I . have bought a 25 per cent stake, mainly Saudi Arabian— Prince it is a lair assumption that the 

has been evolving so rapidly that Abdullah is the son of. Saudi previous large stress onproperty 
Its -future shape looks like bear- Arabia's Finance Minister. Prince lending— a recent . problem area 

BY MICHAEL DIXON, EDUCATION CORRESPONDENT ing little resemblance to its Musaid Bln Abdul Rahman will be soft-pedalled. 

a rnvTDfivnjcTAT appearance a few years, or even also, have an option to buy a Secondly, a new orientation of 

A CONTROVERSIAL change in pay manpower-planmng a f ew months, ago. further 15 per cent., which would 80me 0 £ the group's activities 

® ear ' aiques ** bjgbly liable to senous Although the price at. the raise their interest to 40 per towards the Middle East and' 

mg the student output of umver- error have been made by many *_. n „„ t Tr n vriL a share would cent. l^ouTtrThP * feature 

^ t 81 tb includ^ig Professor put a £5.4m. valuation on Such an Increased holding 0 f future policy. Mr. Keown- 

,? eeds Mark Blaug, the London Umver- ^ g roup> compared with the would confer something near to Boyd said yesterday that, in talks 
anmmnwd b! K rnlitS fflty educatl0nal econonust - £35m. at which it was refloated effective control, and by yester- ^th Prince Abdullah in Saudi 

aanouncea oy L.ora ^rowtner- This approach as a measure on. the Stock Exchange in day's transaction Bates, has Arabia, they had identified 

hiphpr BrinrTHnn f in for determining the size of the December, 1972,- the changes already become the first British several new objectives, 

vfstprfav ucanon, in London higher educational bring a certain promise. merchant banking group in , 

J , ■' provision was also specifically Indeed, the share price, which which interests from the oil-rich ^ • 1 

approach wiU P ^eer Pl hieher ejected by the ■ Robbins has been climbing briskly on the Arab world have secured a sub- COHUDCrCial ‘ 

•HHMtS!. in ™ no »i 7wf Committee. expectation of some such arrange- stantial stake. ....... 

MnSS n? Tho nsnartmont nf Edurafinn ment as the present, dosed last The group’s banking subsi- One aim was to search out 

medicine Vhere cecity for yesSlda^dede^that^e new ni S ht at a leveI Batea at diary. Edward Bates Ltd., Is an industries and projects, includ- 

memcine. wnere capacity for yesterday denied mat xne new some nom. authorised bank-* status it ing mining and agriculture, which 

accorthnsr Yo officf^oroiections th» nrinctole"* of Thus Bates may be entering a happily acquired just at the could be developed in the Arab 

ofluture nM^fo^teaSere^nd social demand— l£ at olacea in n e w P ba *e of Its rapidly-changing onset of the secondary banking world with a mixture of Western 

dortSS higher education rtiould be^nade career which - in f ew , crisis in December 1973. expertise and Middle Eastern 

aocTors. . . . "f ™ a “f months, has seen the disposal of This status means that a money.. Another was to get away 

student capacity has been based Bed and willing to take them. jjfJH 

an cp OH which £9 7m WSU5 V65t2Q6At tn Afrj ptn Slid Asi3H 

Ks 6 o?sdhcmI-leavers - °a EE ^ ^ ^ ““’C 3 SS 5 £ « 3 SS S bfoS^n“d EE 

fiSrfy lnSJenST by Committed Manchester Assurance The transaction. so that it became .more 

largely i rumen cea y7 toe group has also recently been Fntrv nf th® Arahc sc sharp- commercial. 

sXTtnd bow m an y 3 * student co^itted^r^^rin^^S puttins greater stress on cor- holde^ and the additional As th e Middle East interest in 
!&£ EM«E5 ESS POratfi fifla0Ce aCtlVltiei finance' which this development Bate* gles up^So 25 per cent 

were available in universities, of student o laces to be provided 1 * s ^ el5 L t0 ® a k®_?=Y_^!. la ! 5 .l®r“^ b ® now and poesiWy 40 per cctL 


I 'K' '>■ 

l&U - - '«•••“ 
evfrv- 






In Its joint form i* continued to..- r ‘ - ; 
,vbe' a specialist in : special -fitoa- i*' ^ 
Hons, including participation iaV* i -‘ 
ventures supporting- the. North r - • “ ^ » 
Sea oiltiuest *' :r j . . f . ' ‘ i; 
r Iar 1»?0, Bates' entire capital ; 
was acquired by Atlantic Assetj ^.: rJ ' . 
•■-Trustran - in ve s tment trnSttn thi, ■ 

Ivory and Sime - groupi J whos< 
aarrman n-Mr .Tamps ** , ‘ 

is- stall Bates’- chaipnan-v Biff ^ ‘ 


a* 

i 


the -end of "IS72, a majw-,ain.ti • ./ ' 
■injection of; capital- was >\ . 2 

Batc hy Sir Max Rayne^LoMoz^ - .^ * 

Merthant- Securities, .in* r H \ 
for a 25 per cent! ^iate: sfeke.; J 


#.V.« 


- Throd^i a rights l^ufi of simit ' v ' ’ - 
of the Bates ! shares.'Ho'f^Sfiairtit^ .* 

Assets, rfiareholder^' ; the- 
pany' was ^ refloated' ' on-’ : i ; .'tbti " " . 
mhrket, AAT reta tiring 32 pe.-: . ?4W -' 

.cent'- v: *‘r 
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David Keown-Boyd, m. 


Tr&vor. Rxtmvtonea 

director of Edward Bates and 


Sons (Holdings). 


' lb ‘ Feb rnajy this y'ear," T.Wfj^ ■/ 
which had seed .-Hie: IralaelPf it ^ ’ 
inyestpaent fall hfeavtiy fnjih tb-r i.-~- 
247p ,a share -at fjfiidii: Ifc^ Ijsfa -> 
come in X Bates Glares wece^lS r \ - r -- 
earlier, this year) sold 17f ' 


iiiT-n iii iniiMn n ti ~ 1 n mmi tTPfl Manchester Assurance. toe transaction. so that it became more . _ . . . earlier uu» ywir.r som xr# yt, r 

yiranuters* best subjects at The Government remained gr PJ l . p b “° Entry of the Arabs as share- commercial. pared with a market price twice some time, since -some ™*i° r i 

school and how manv student pnmmittod *« th, P u tt jn g greater stress on coi> holders, and the additional As the Middle East interest m that level before the announce- changes in Bates’ shareholdings to Atlantic Assets ^ . • -I 

S in the different ££& SS^Jth TZSSfiELtfc P ° nt * * D ™ <X actlvltiea - finance’ which this development Bates goes up. to 25 per cent SSt=A lS iSdertaken to ^SlTthla year. - ri __ „ 

were avan“ble in tmivSsltiK nfJ^dPntllacL^hi nro^rfS ^ A , is likely to make available— the now and poesiWy 40 per cent sell another 15 per cent within' The company began, In Liver- 

pol technics and colleees. ' fcurrent Dniicv^s fnr a nne-third COfltrOl purchasing consortium includes later, that ..of the Edinburgh three years at 55p. Hie hopes pool, where it stiU^has an office, -- 

P0, l5is °cOTvention of ^natural increare P to 640 CHW olaceT bv U1 the pan-Arab bank First Arabian investment group Atlantic Assets attached. to the new development and' was launched by Tber Bates cent on Ae- ■ UB^stairfing tbiLpf^ 

demand " Lo?d Crowth^Hunt 1981) The nSnMwe?-Dlanninl ^ new £134m - deal, for Corporation— is likely to affect Trust, which ha s .hitherto been were reflected in the fact that family which started;^* long tbs position 

said “is not my idea of gettine would be confined to P shaninI «rrie s out hopes held for some Bates’ development in several the dominant influence in Bates, Bates' market price fell only 5p . ran Cunard. T^en in 196? it was Now Atbntfpvh^. 

the most value out of tiie Mnelf ^enattern^f ore vision vriSdn time by the new chief executive, ways. goe s down. to 6Sp yesterday,, despite the- merged with Mounthall Securi- folding toanmnd 25.ptercpnt.fl 

“ve education^ orovLion P wa Se ?veSu Suantit^ ™ David Keown-Boyd, a Middle In the first place. Its established AUantic Assets ba « «old the much lower prices in the deaL ties, which had been developed this ^piJU 

are making '• P T ^ q . East specialist, involves a con- business in the finance of ship- present holding to the Arab Some such development as the by two financiers; Jfobn Robert per cent, if. t he cohsortnu £ 

Thp cniintrv tip tnirf a n nr, for. Crowtiier-Hunt also sortium led by Prince Abdullah ping and oil — the latter through consortium — at- only 37Jp, com- new deal bas been expected for shaw and Dennis Barkway, and exercised Its option^ >t 

ine couniry. ne torn a confer se emed to imply in bis speech * ; — ■' ■■■ - ■ ■ I f 

ence orgarused by the North-East th at tie universities and poly- .. ’ • . ,.. 
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IxindoD Polytechnic, now needed technics would be expected to 
“to estimate our likely future meet the proposed expansion of 
needs for different categories of student numbers without mak- 
tramea manpower — drawing j n g what most academics would 
from the experience of some of consider an adequate increase in 
our industrial competitors and their teaching staffs, 
their views on the different pro- .. .v. 


TGWU urges rebuilding 
of Flixborough works 


BY RAY DAFTER 


Career decisions 

“Having done that— and we 


‘Cut lorries 
to match 
tonnage’ 


Workers and council make finaf 
plea to save 


BY ARTHUR SMITH 
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p arming for in the future. ally having to look very carefully ______ T Trrt,>, v l0lJXl3.2c BY ARTHUR SMITH . 

f-i j . . ' at our priorities id higher and NYRRO U.K. has been urged force of some 550 employees has O wtmuii mim ' 

Career decisions further education ” he said. by f* 1 ® Transport and General been more than halved since the - THE CLOSURE of steelmaking Port Talbot. Moreover,' 4e 

“Having done that-and we “I have at the Denartmenf of ? ror ^f ,c f^ 1 S l - 0 2 t0 r ?1 ild - th ^ pIant ' s closure * Km** Times Reporter at.Shotton would have “cata-ment Of Morpeth .would- l 

are already workine onlt in the Educatfon and Iel£» devastated FUxborough chemical ft is envisaged that some 200 sttopbic effects," raising the other industries in North 

SSiSSint (of ^Eduration^ Md a mSh Md d22S works ‘ to 250 process workers would be MEMBERS of the Road Haulage prospect of 24 per cent un- and North-West England, 

Science)— we*^ then nS>d ^n^io Siok^at these nrSJritSr rhan^ htl The company, jointly owned needed, if the caprolactam plant Assoaation-were urged last night employment among men on Dees-. _ . ' ‘ \ y_ 

what we can to advise voune taken place in the past” by National Coal Board and were reopened. (A separate to cut lorry fleets rather than aide, it is claimed by the workers - Rpn/l nmlflnf ifts • 

wnat we can to aavise young raxen pi ace in toe past n«toh Min** mRM\ fort ^ tear ni n «t on tha eita « tak® «n lmnwtnfimlr vrork_ ; ACUu m i uauL iWi .... 
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hitiire career dwlsio^hnw'hpjj ^ ^wnner-num also | peeled to make an early planning to ne reopened this year.) j m Ken Hatcher, chairman, I final plea for saving the works’ Acknowledging that under its mittee had. been formed. to. fig 

Eg v a »E “P™: t na “L a I?!fi!lsaid attt e Sociation’s annS|to L?rd BeswidTHinlster bfown_ plans Jor ,-mo4eratetaff 


Lord Crowther-Hunt also peeled to make an early planning to be reopened this year.) jlk 

uggested the formation of application for a new capro- “In the present financial state --jj ' at 
Open Colleges "—on the lines lactam plant to be built on the of the country it is imperative dinner 


Dutch State Mines (DSM), is ex- fertiliser plant on the site is due take on uneconomic work. 


and Clwyd County Council in a 


i . ■ mr. rom.rtostron, ctuormajo - • 
the shop stewards, said .'.that; 
...could. involve, up to J5Q worker " ' ' 
or aboiit one-third of the;. tat 
-labour -force. . 'An' ^ction 1 : 


mh th. .J « uueu V.UUBKM — uu uie lines i a cram plant to oe duilt on tne or me country it is imperative dinner in London- “Increases in State for Industry Sbotton some 2,000 jODs.wouid ne' 9 TDe Bacal Bull ding Corapar 

^ to rha of t i ,e Open Univensity. but not original site. that Nypro be rebuilt on the S axe stSrtngT^ the Shnttnn was ^n a temoorarv ^ ^ document pointa ; but of Northampton. v3 is infl 

they are considering, to the confined to degree-level study — Th® Nvnrn hranch nf th® nr®«®n+ jrft® with th® ®im®rtic® . . __ T^r, fu_ Snotton was given a temporary nep otn>t®Dv wrmld hands nf>h® ffoMiimv i, **.n**i 


•» s«ad , s , dsaK| "Kras. ^ » f u,. ^ si JS^’~jsa ,, TSE-as si sr«rJ 

S’SSLlta! also said Soo.H^fn 0 .' "SX? JLrSffV JSS .XSA. “iro? ““ a 19 - 33 »“ nu P dl«: ta fl.’uSi rep'SSb, 1 SSSf 


Acknowledging that under its mittee hgd been formed. 
own plans for modernising the transfer t>f wojrk tb Ireland' 
Shotton some 2,000 jobs.woold be' • The Bacal Building Cora par: ‘ 
lost, the document points' out of Northampton, which is'in tT 
that the BSC strategy would hands of tiie Receiver, is to-m^- 


«iath® a J» SO j Sa lS educa y° n in a more imaginative would support such a move in said Mr. Jim .Laverty, secretary ent in ’ v fvIJS®^® SJ?v SriS? «f- an * indirect. Ten days ago the company a3- 

“,? e * a ^ s udy 01 way . for m0Ie P e °Pie at less order to boost local employment of the union's shop stewards' C “L. ? 00 - . Sfl.i? e,vl 22L 1 ,W11 This would lead to imembloy-^ ^ that hearty 80 employee at E 

16- and 18-year-olds to discover cost prospects. The original labour committee at Flixborough. 7^ e on ^ y sensible advice is British Steel Corporations m nn» m®n nf 23 9 ner Northampton ' and ' Wakefle - 

why and how they made their stark and simple. Cut the fleets planned closure programme. ®ent am « n ^, 'officM tn 


choice of continued education 
and/or careers. 

" When we know the main 
elements in their decision- 
making process, we shall then 
know how best we might advise 
them and encourage them to 


New safety hazards in North Sea 


Bat 
hit i 


BY JAMES MCDONALD, shipping correspondent 


reruse to wont tor uneconomic menx Decision on tne rarure A Mniiard h aa n.r* ssn . 

I rates however great the tempta- the works will be made soon. Chester. Neighbouring areas of ; four-dav 3 week at Hr Dt • 

Ition to keep the wheels turning; In , UMmtoti. move to 3ESSJ '%,£ ' '<&£} ■ 

seek to dissuade newcomers by strengthen the case for develop-. SSLifiS- grave economic per cent dn •• : 

whatever means are oossible ; n « c UltUClKTiee. , - -S _ ... 


whatever means are possible ing shotton Into a medium-sized ^ de^nd. The company, Xyflfr ■ 

from entering the industry while 5„f®*™to,? ..n-dat-d • Closure- of steelxnHang:.,at ■ I u VS^lI w r£. 


from entering the industry while in r e ^ted pTait anu^daled ^ D^V A 

the amount of traffic is cturfv hot h®®n nronamd hv Shotton would cost about £i02m. _ ,s ,_j__ 


the change to a manpower- of danKer0Uj . H00 ds in containers try aQd the 0,1 rigs themselves, ships. “Wp in the road haulage In- workers, 

planning approach will not come . oneration or suh-stan’ The Government was.“working: . “ It is 1 hoped toat a meeting at dustry are by no means alone in The re 

only from the educators, who and the operation of sub-stan. ur * ent jy ^ a e velopihc a set of IMCO headouarters In London in our amazement that at this crisis ine fisa 


to operate a modernised- works 
preatawy.- 


higher 


only from the educators, who T urgently on developing a set of IMCO headquarters l n London in 

wiU see it as an interference by dard ships, Mr. Peter Shore, Sec- sa f e ty regulations for aJI'drlltiag July wilPlead to a strengfihening 
industrial and commercial in- retary of State for Trade, told vessels and installations." ’ . 0 f existing arrangements for 
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terwts with the tradiUons of the Merchant Navy and Airline The U.K. was trying, mainly identifying the ships concerned the upheaval that would be that transported from Port sentatives and trade unions will 
academic freedom. Officers Association in Liverpool through the Intergovernmental and taking appropriate action," bound to result from leaving the Talbot This would mean a ^ Gefald Kau fmann, 

Strong cnticisms of present- yesterday. Maritime Consultative Organisa- Mr. Shore said. Common Market” saving of between flflfim. and Parliamentary Secretary at the- - 


Ban on picketing at Islington to stay 


Rolls-Royce ; 
plans to motei 
Derby works 


Strong cnticisms of present- yesterday. Maritime Consultative Organisa- Mr. Shore said. I Common Market” saving of between flflfim. and ' p faliS fQt |UQYP^ 

D„ n ™ nlnlrAlinrt at Iclimttnn SSL “ Derby works 

riOlN Vffltt IIH1.KHD III>^ /I R I VIIiIM Tdll ill ■ 3 deepwater terminal for ore Two days later, 500 building ROLIS-ROYCE has plana tb mi * 

JL#M.aa Via jffi ■ J - fa Ww JLL/JlU.a£^ I'X/JJ. B/Vv j imports, the study says that Mor- trade operatives from the region Its main works' In Derby ’fro.'- - 

“*■ peth Dock could be developed will; charter a train to lobby Nightingale Road to a pua^'r ; 

FINANCIAL TIMES REPORTER to accommodate ore carriers of MPs at the Commons on - the built plant at Sinfin MooC'^t : ■ 

up to 100,000 tons with no direct same issue. : 88 

Court of Appeal ruled yesterday picketing the firm, Prebble and freedom. It Is a common law which the demonstrators had public anywhere except outside capital investment required from * Dynasafe Seating, - which SS" 

that the tan on tenants picketing Co unbl the full hearing of an nuisance in itself and I have used. Itair offices, and temporary BSC. makes Sats for 60 per com. of- g,unril Derby B ° r0U ' 

n n o cT o to aC'PTif c n f-tr (*o in l c n n o. o An n n <wrnlncr thain Fn® i®««am *< nF ■ n FV <• n f ■*# - * ■ r . .■ « ■ . ■ ■ - _ . ■ • - -> ■ _ 
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an estate agent’s office in Isling- action against them for alleged seen, nothing, in the actions of [f the present 'temporary i„torfa™nni 'un**, ncht «r An indenendpnr reoort hv the British car tni.de Is to close m, n . 

?m;? 0rtb London - shou,d not be ° u 1 ! sanc 1 e ' conspWcjr and libel, the defendants to. cause such a injunction on picketing the firm's f “ e 6 p”°”s^nlmf d"mSired shipping consultants “riearly one of Its t^factatie^at tioS^de£^th tadiSdS ' 
Ufted * takes place. nuisance. offices ^remained,- it would pre- p ■ ... j-_. ao tn th _ demonstrated” that for ore Bolton because- of the general logs with a floor area of afini - 

Lord Denning, Master of the Lord Denning said: “This . It is m . the public interest vent the defendant* controlling J- toe possioie aamage to tne jmpgr^ Morpeth was at no dis- : recession in the car industry and :lfizn. sqaare feet for manufact!' 

Rolls, supported the public ruling of Mr. Justice Forbes is individuals should possess their -campaign, as it might take firms business until the full case advantage when compared with British Leyland’s plans -to trans- ing aero-englnes and for- offic 

“ right to protest" and called for of such significance that I do not tbe ri 8ht to demonstrate and the two years . for the full case to can b e heard.” -. storage and ancillary purposes 

an ending of the ban, but bis think that it should be allowed r,gbt . t0 protest on matters of come to trial. . justice Orr agreed with w-w® i . ■■ The project would invo 

tw 0 fellow judgest aid sbat the to stand. I see no valid reason pubI,c concern. -Tt is often the this anri the aooeai aeainst the ;K1n iDCQlVOffP CIlTlIrDTl . . movmg, more than 5,000 wortop 

ban must stay." for distinguishine between o° l y means by which grievances imeiterence . “ JJlU lU ^diV dUt LtllllKtII - : 'to the new factory: complac i _ 1 


that for ore Bolton because- of the general logs with a floor area of afini/’ 


Anappeal to the House of Picketing" % TSSSmT? - ; can be brought to .the knowledge -Theother two appeal judges ™on was ‘ dismissed with 
“ p : p Jz?y se trad® dfsn.it® and nfekprin® in of those in authority, at any rate disagreed with Lord Denning's costs. 


Lords is Impracticable for tirade dispute and picketing in oi uiose in autnorny. at any rate disagreed with Lord Dennings 
taeal re£ons so ft S possible furtherance of other causes. Why “ ch as t0 Sain a attitude towards the. injunction 

that the protestinc tenants mav should workers be allowed to re !?5^ y ' .. . _ „ , granted by Mr. Justice Forbes, 

iVrLf rt® “?»“!? DickeL and other ueonie not? _ Our history is full of warn- although they expressed no T.ATFCT WTTIC ’ — - ' 

Parliament ti th^y feel there U " ings against suppression of these dissent with his views on free WiMI W1LW FINANCIAL TIMES REPORTER - rUAWW kroiTo ' 

Med^K^Mrli^^ufdanre^ver No nuisance * AtStK ^1,^, com- Sir ». Rvtaoa A Bm ,o re.ru, ,ta N.rtk cpe ra to rs on tl. taid. ^ S‘ V AGENTS 

.5 f ■ 1 nLwi m 01 n ° n ' 11 d0 not thloit there is any maintain the freedom of protest psented: “ Judges may ardently Brown, a former Sea production platform, which there would be no further delay. lixlJ[UllvI 

industrial picxeung. distinction drawn by the law on matters of public concern. believe in liberty to speak. Conservative MEP for sank 150 miles off Aberdeen last A back-up system has : been Anyone wishing to connnuillc - 

The case came before -the save that, in the case of a trade “They should not interfere liberty to assemble, and liberty Esher, and a former autumn while being towed to the planned in case the rescue with the Committee of Inquiry - 

Appeal Court over the right of dispute, picketing is governed by by interlocutory injunctions to protest -or communicate president of the Anglo-Norwegian Frigg field, is attempt should faiL the Crown Agents under 

several Islington people to object statutory provisions and In the with the right to demonstrate information. But The plaintiffs Society of Coramer- due to be made later this mouth. Elf, operator for the Petronord chairmanship of Judge EdgarJ^ - - 

to fashionable housing develop- case of other cause* It is left to and protest, any more than they have complained of serious inter- ciaJ Accountants, left _ and Elf/Total groups which axe should write to Mr. M. K. Xteyj.V"-’ 

meats in parts of the borough. the common law. interfere with the right of free ference with their business, and £112.337 gross (duty XD ® o^uu-ion steei piauonn developing the field; saSd."® nes * at 57, ChisweU StreeLJ- • ' " 

They challenged the ruling of “Broadly speaking they are speech, provided that everything the necessity to preserve these £18,159) £109,856 was aue to start proaumng gas a concrete’ booster platform near- d °taE.C.l (telephone 01 -62S 6® : 

Mr. Justice Forbes last November in line, the one with the other, is ^ bne peaceably and in good' liberties would not constrain the Sir Edgar Verity, a ? f0 -m ti 16 / 1 ®*," n< S? T i r ..r ing completion at Andalsnes, in , been, ask." 1 ^ 

that protests in the form of Picketing is lawful so long as it order." court for refusing a plaintiff an former deputy chair- " a J T „ „ i Norway, had been converted to - 

picketing the offices of a local Is done merely to obtain or com- Lord Denning said that in the injunction to prevent defendants man of the Board of Ardersier, near Inverness, plan ena bijg it to function as a drilling - t< L4 n 5 1 " / ‘ 

estate agents were unlawful as municate information, or peace- present case in bis view every- exercising those liberties in his Inland Revenue, left to raise toe structure with a lift- p| a tf 0 nn. If the original plat- 

they were not in furtherance of fully to persuade, and is not thing had been done peaceably front garden. . £15,591 gross (no duty ing barge. form jacket — DPI — could not be 12\TU**y“ : y , 

a trade dispute, and therefore, such as to submit any other and the only complaint by the “In my view the defendants shown) £15,358 The accident has set back the raised in time, the concrete plat- ; G 0 tternment”^Oti«s- mernb®™ ' N "-' 

they should be prevented by an person to any kind of constraint estate agents might b e over the are free to bring their dislike of Further duty may be payable on Frigg production until 1977 form would be installed in its the committee are Sta 

interlocutory injunction from or restriction of his personal words in placards and leaflets the estate agents before the some estates. although Elf Norge, one of the place, sometime this summer. Compton and Mr Peter God fret 


Bid to salvage sunken 
North Sea oil rig soon 
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- to the - hew fectory. complex; l 
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Is ooly an outline application s 
when the construction . will h 


$ plan 
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Sir William Robson 
Brown, a former 
Conservative MP for 
Esher, and a former 
president of the 
Society of Commer- 
cial Accountants, left 
£112,337 gross (duly 


CROWN AGENTS 

A BID to rescue the £20xn. North operators on the field, said that TVnrTTDV ’ •••.■- -a 

Sea production platform, which there would be no further delay. liXl^UilvA 
sank 150 miles off Aberdeen last A back-up system has : been Anyone wishing to connmnilc - 
autumn while being towed to the planned in case the rescue with the Committee of Inquiry - ’ 

Anglo-Norwegian Frigg field, is attempt should faiL the Crown Agents under 

due to be made later this month. Elf, operator for the Petronord chairmanship of Judge Edgar* " - 
pp, aud Elf /Total groups which axe sdiouM write to Mr. M. K. Tayi-V* ' . 

jointly developing the field; said. £?"«*■ at ChisweU Street^ ' : " • 


ar.*:!' • 
;-Vc 


£18,159) £109356 y a s due to start producing gas a concrete’ booster platform near- ddn, E.CL1 (telephone 01 -62S 60i 

from t n a 4 <nl a nnvt imfli 1 Thu _ *. "I'w « - ' — • * « ■ " * ■ 1 ■ "i 


from the field next year. 


ing completion at Andalsnes, in . *^{® commfttee has.-bemi/aiL.^r.^ 


builder, J. Ray McDermott, of Norway. Imd bren retried to Mrs. Judith Hart, Minister.:;: . 
Ardersier, near Inverness, plan enable it to function as a drilling P vers ® a « Development, . to inqv ■ j , 
to raise the structure with a lift- Jftfoim XmSE ^ original pta® Jito the dicuiMtances which ; 
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the committee are Sir Ednrt, 
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seek pay rise Cash 




uoRai^ cBiu^teR; uaeHm yrAFF : - >.. 0*'-?“. . 

CAIXS: fOTLja®;-Jna»%W*.ojf beffflte -it * 4hift^ WMjntjWQ : union is also bring asked to 

more -thin 3fr iter- cent for 


calling far outrigfet.. rejection ' fight for the complete abolition 


L-s^-V* •• itfte; annual _con- 

f > .‘•Jteiwtee of die Natioi$iL TJnion 
of Pnbfic ^Employees . Jb- Sear- 

fr- tinmnirli wpItV'. 


of -die- social wnj&Mfc- . 

.: The- proposal on; pay, which 
hits : the. hacking ot . mere than 
20 branches, *caUs \Oiir- , the 
natiohd; executive to 

rfp-mi^ifl a. njinimintt^bitsJc rate 


of private medical practice. 

.Calls' for the. protection of 
'wages against - Inflation by 
further, threshold deals will 
also be diseased- at two other 
union conferences next week. 


boosts 

jobs 

hopes 


knows how 


By Our Labour Staff 


to 


of 140 a : week ad.®fjK»MPfo L tte“, .The'. " National Union - of 
present basic rafe '.of £30 , a ; hosiery, and Knitwear Workers 


^Ing the; social contract wage 


guidelines, limiting pay rises 
• to .the rate of taflaLton,‘'at- 


• — - :■% . .. .. .. 

*1 ; present: around 23 per cent.. v :-& . V. . .- jr. 

#d. that.il *pdorw>d]>y ^ - - 1" 

y^-the conference - the .- proposal * *^rrrr*Tr ='i ■> ■■• 
1 .. will form £he basis of the ; > bthfflMWfltottf^pSthe nnioi 

. "Bllflfc ' ^o^s hext pay/daim for lm. - ta ria^-^tw^cukst-'InA-piibll^ 
r*s. *3lt local authority manual workers 'cipenditnjft lhi^ehtag job; 

and nearly.. 250,000 - hospital and living standards; a call tha 
**%?■ ancillary Workers. - ' ‘ can he’eipCctm? to-lwcome al 

'.-IT - i V- 'X £•■ * . Additionally^ . :the • /. motion the more *&pkztic because o: 
!.'• . \ ■ : -L*e would Instruct onion leaders to the recent Government warn In j 
„ j- ^ -seek a threshold /agreement to / to . local, authorities that the: 

^ A ;3' protect . the , new settlements .wiiJt have lo. trim their' spending 
against erosion • liir^htflation. programmes. ■• ' « ■ 

V e V/^'i^The Govemmentip opposed to . .rAfteeits recent successes Is 
r. ‘ • T .*• ■ - , any" further, threshold deals. . . the . campaign against privati 

The conference will also hare ''•• pay beds In NBS hospitals, thi 


present baiic rate^-of . a 
-ateek 

Also iamghf4^a..'MMfflPtt 

. oC;:the workjng week 

from 40 io 35 hbhxfcX .r : 


l?.Trrrt li X -'-X - /' 




ioi resist 

'expenditure thi<e£lbiilzig ->}pbs 
' and living standards; a odl that 
can.bie^exptctnl to'-beeoaae. all 
the more iattphatic-. because of 
the recent Government warning 
to . local. autboriUes that they 
will have to. trim iheir spending 
programmes: ' " ' • 

^Afteefts recent successes In 
the campaign against private 
pay fiedg lq NHS hospitals, the 


ns / being . asked to 'seek a 
“substantial ” flat rate rise in 
wageSr.as well os quarterly flat 
.rate increases, determined by 
the movement of the Retail 
Pricelodex. ••' 

The Inland -Revenue Staff 
Federation has before it a 
draft ' resolution asking that 


THE MANPOWER Services 
Commission bos been asked by 
tbe Government to work out, 
ways of creating new jobs after 
the. {50m. Budget allocation for 
additional re-tr aini ng over the 
next two years. ■ 

When . the Chancellor allo- 
cated the £50im many people 
felt that without job creation 
schemes this money would risk 
being wasted. Sir Denis Barnes. 


cash flow problems. 


“as the cost of living Increases., chairman of the Manpower Ser- 


during the coming year, so 
increases Ur' current rates of 
pay -be negotiated.” The biggest 
civil service onion, the Civil 


vices Commission, said yesterday 
that, in fact, the Commission had 
been asked Lo frame such work 
creation schemes “in more 


and- Public Services Assoc ia- detail" by the tale summer. 


(ion, has already warned that 
it will look for an Interim pay 
'rise If inflation should threaten 
,to erode tbe recent 26 per cent, 
pay award for dvil servants." 


malic 1 / 

^ negotiations to arbitration unless Retail Price Index between last "offers in various industries, as 

CrA/\1 1 inmiSSona 1 indimtrv^c^^ai tha employers unproved their 20 June and the April's figure to " e11 M senous regional im- 

Ol PPI 44 iSr^L iSveS ^ <***- offer to -cover the full be published this month, together balances in employment 

lV tI HP ^ in the'CDSt of uving in the with two-tenths of that total. 

“®5 the^^ctrical and pSnbixrc 12 mdnths following -.iheir last This is expected to -give an offer A -m ■* 

Trades Union, and the Engineering annual deal last July. of 20 to 21 per cent, represent- w 001 IPQffc 

t „ Employers Federation. The National Union of Bank ing the employers' estimate of "" l lvclU3 

;; .2" ": The settremerrf highUghts' the Employee^ and the staff associa- the rise in the RPI in the year . -> 

* *. ‘ r '* . tread In private sector negotla- tions also insisted that, the ezn- to the end of June when tbe CfAZlI 
' ~r tions where unions: are keeking to ployers-agree that any ;pew deal current deal expires. ■ • wlVtl 

- r r ._ '/.match recent pubUc sector setfle 1 can be Teopened ' Inside 12' Both NUBE and the staff asso- « | . 

- ~ /merits totalling more .than 3ff per .-months if the cost of living con- dations claim this will not meet nPlAO'QriAll 
• 2-- .cenL ; • tinues to escalate. ' the antidpated rise in the RPI UCICt <1 llUll 

■ . / The rises are well above -the This ultimatum wifi go^to the which they estimate will be more „ ^ , 

. _ t.-‘Hndt fmjdled by .-{he .soda! con- clearing hanks employers l to-day like 24 to 25 per ceiiL and have P ur i^d>our Staff 

guideline, along witha demand for a special suggested that the employers MR. MICHAEL FOOT. Employ- 

$ meeting of the “joint negotiating agree to top up their offer later ment secretary , yesterdav ied a 

• .. .V: ; wiJt committee on May 23- when the in the year when the full stntis- delegation from Ebbw Vale to 

. : -v w -jaS^ilir^eip &r the -lw ^ representatives /jWll expect tics are known. ‘ see Sir Monty Finniston, the 

; ’‘•-..psfid.^ v ._ —•'— ■■ . chaurman of. BSC, to discuss 

This rise amounts to a total 1 - ■ f* TPt 1 1 - - • ,» plans for redundandes at the 

• more than 44 per cent if £2.40 KQH|f AT H TlOFlQnii 111*111 Till CT . local steel works. Mr. Foot was 

r ~ week thresholds already in the • JJAUa vJL * " B** UllllllllcI acting in his capacity as MP for 

: pay- packet are taken .. into -A'.r , • Ebbw Vale, where under its long- 

-account. -The “new money •■<: Tarj*"* A- " >• A term closure programme BSC. is 

* .. ' creases, totalling £7.35, add up to ; hit nV- N I T A 1151 V iflCtllllP planning to cut total employment 

* to just Ser 

//•KH&^^^^L^-F^^Orbaiituotes.Mthe dustzy the NGA executive meets tfflw awv&M^SSS^ 
----ISw^fwsefc ^ -— : jingliad", ■. DeMen, .to-diy to consider stepping up whicll included steel workers as 
* wre h - .-ts;*?- Bssa^printiM Plant yesterday it, sanctions in tne light of the weU aTmemboS of^a K 
: ;x ¥ : "X- V ..toame thp •la.tat casually erfthe hard stance adopted by the RPIF council— was to find outto uS 

, if , • Doi^- "S WnS&SST&sg 

contract plea . ; . S^iBgJMS. “ d 10 be 5pread °” rf “ r 

‘ CRITICISM of people ivho attack Pri^ng.and on provincial news- n0 London editions of the Daily No other major moves in the 

Ti ” 1 !- ** ^* P 'K mini..work a ? ver - BSC'S, plans for 


Electrical 
workers 
win up 
to 44 % 


Clearing bank staffs’ 
arbitration hint 


PUR LABOUR CORRESPONDENT 


-LEADERS of 180.000 English a- reply. 


So there seems to be some 
hope that eventually additional 
industrial training will be accom- 
panied by appropriate work 
creation schemes. 

On the -whole, it was “still 
easy to take a pessimistic view 
of Britain's manpower situation." 
Sir Denis told a meeting of the 
Food Drink and Tobacco In- 
dustry Training Board, which 
was introducing a manpower 
planning guide, designed to meet 
the needs of medium and small 
companies. 

Unemployment was running at 
more than 3 per cenL for only 
the second time since the war. 


• - — — “ - UL AW.HVW mwqiihm - II . - 

By Our Labour Reporter ; cteoring^banks’ staff warned yes- To date the employers have All the same, there were aull 


'A NTTW nav Jni'&te terday they would .take their -pay offered to match the rise in tlie cr,,lcal .shortages or skilled 

negotiations to arbitration unless Retail Price Index between last "Offers m various industries, as 


Foot leads 
steel 

delegation 


By Qur Labour Staff 


Whether your company has a 
temporary surplus oris temporarily out of 
funds, why not talk to Williams & Glyn’s? 
We can put your surplus funds to work 
for you in short term deposits- or if you 
are out of funds, we may well be able to 
help tide you aver till the next inflow. 

This is just one example of the ways 
in which Williams & Glyn's can help the 
businessman. As businessmen whose 
business is money they can help and advise 
you not only on cash flow control but 
also on insurance, foreign currency 
invoicing or any other financial problems. 

Why not post the coupon to discover 
what the Bank can do. 


Five ways to 

more profitable business 


1 Cash Flow Control 

William* & Glyn’s specialists are always 
ready to help with expert advice. 

2. Short Term Deposits 

Williams & Glyn’s can place your surplus 
cash, even fi >r short jieriods. 

3 Industrial Finance 

Our subsidiary. St. Margaret V Trust, can 
help \vi ill instalment purchase planning. 

4 Export Finance 

Williams & Glyn’s can help exporters, 
worldwide. 


Insurance U] 

Williams & Glyn'- can act as your brokers. 

( Pi'uUi: tick xicbjctl of fail'll*' '• i .«"•>«)■ 


To: A larketing Deveh ipmenl Gttice, 

Williams &Glyn's Bank Lid., 

N ew London Bridge House. 

25 London Bridge Street, London SEI 9SX. 


Name... 


Position ...... 


Address .. 


. ' -4»a5d. * - ' . v'" 

s#..-: This rise amounts to a total 
■ ■ ---of more than 44 per cent if £2.40 
' //a week thresholds already in the 

: :: trl'pay packet are taken .. into 
- . account. The “new money" !n- 
: -'. - creases, totalling £7.35, add up to 


Bank of England printing 


Phone No 


WILLIAMS &EIYN’S BANK » 


=.--jaccouni. ine -new money ■ m- ■» •j-'M ' <■ i- a 

/ s ^ “ nit by NGA pay dispute 


■ Rises for the top skllleff ^ien ■ ■■ 

- — amount to £10.40 with - • the] by olio labour staff 

"Thresholds, a total increase^rf the. . . : BT P.W LABOUR- staff 


The most flexible of the big five banks 

Member of the Inter- Alpha Group of Banks 


ENTERTAINMENT GUIDE 


OPERA & BALLET 


THEATRES 


THEATRES 


D : x. tie lOiU flis umuos AWiuai tuu " +h» Kent himAtf 1 1 KW j.xi nj.yuu cwp«a. CtSTIier UUS WeeK the commit- HAA 

,-r^ Terence ^sacl«d 1,000 ™:_™ e ^? h i . s .K“ ana8ement t^ a . pprav ^ d its -proposals, for * Dlc 


COVENT (iMImM, _ 240 1911 DUKE OF YORK'S. 

„ SFECIM. utARITY CONCERT Mon.-Fri. B. Sals- 5 afle 

Tonigrrt lUti D-ni. MUrasERRAT Anna Tonv 

UUuhlt. Cono Colin aeaa. NEAGLf BRITTON 


CINEMAS 


— . 5i*S- S l 2 5; 11b6. E*«nlna* 7.30 silirp. CASINO. 437 bd77. MONTY PYTHON 

and 0 . W«ds. 2.30 Mil Tjurv Z.30. Sat. 4.4S *n 0 B.15. AND THE HOLY GRAIL (Al. Pros*. « 

^ - CffFORO PLOWRIGHT 3 - D - ^-40. 0.05. L,(. 5,(. ,,.30. 


people to try tb' destroy agree- - axmoonced last bight 


mm Li 2 to 

THE ROYAL BALLET 


an alternative stiategy, based on cS^IIT 1, Pln * _ 


sent to 82 ^unanimous 




M4B a*MW« (OfllflllL 
THE ROYAL OPERA 


in WillJam oouatas name's 
THE DAME Of SARK 
SUPERS.'' Harold nooton. 
Season mast end May 31. 


SATURDAY SUNDAY MONDAY 
Directed be FRANCO ZEFFIRELLI 
Last weeks Musi end May 31 


nra. neon. 7JO King Pmain. 
beats a«4il*Me Sat. and Mon. 


- i rr '.i’ Ir. grrriW^^r^ T * ClationandSLADE (the process tvnn~fnFr.T^nino BV1M un/o Ultra BUU Tom or. ana T ues. 7 « iroNUte. SaL B sau. 5.30 and B.30._Th. 2^S"niiL nrtces 

^expect -attacks on ;i SQClr i .agree- type mfcnwng them that because .redundancies or suspension of ^wnn- won. 7 jo King pnam. s 

--^jnents 'to come. from-, those who^?jkers>- Brth^ve rejected an of their refusal to resume normal the guaranteed workingweek. acat» a^.iawe s/u ana Mon. n 1y. e tiJ?S 

- . ' helped make them, ?■ T®i r JS°“ -SS working and end their unofficial The only concessions- the 

‘Meanwhile Mr.- , Gerry G&toan,- tobustrves Federation^ and the action they are regarded as bav- unions are prepared to make is 

• ' '. file general secretary -oT ae Newspaper Society wwch would j ng terminated their employ- to accept voluntary redundanrieB 

..Society of Civil Servants, told improve craftsmens basic rate ment where over-manning exists nro- 

Ths conference that the^social from i^t year's £2R43 to £39 now “Both fte tune hands and 45 vided there is full consultation new London. 4 as 0072 . j un « 2-21 wouldV^ci 

1 -' _pontract iu: the caSfr. jsF- civil, ana Sfl in Noyepioer. ^ ■ proof-readers are seeking revi- at local level. They also call for Iffi GLa ? IN !^ r . OHF 

-servants was - moagmenjaily ,JVrth % mounting lay-offs and si on of their comprehensive pay tlie “elimination of unnecessary S ««* A ns ™™bmt^pL 

' -irrelevant . . • dismis sals throughout the m- agreement,” said the statement overtime” . sadler-s weua. ’ bs? iezz. Ewm t&m w cc 

Parliament Pgn> IS * ku. 7.30 New Opcr/ .Co. m the norm 

.... ... . E-Uge MymanowsW-h King Roger. Alio bkg. _ _ _ Bv ALAN 


FORTUNE. 836 2238. Evenings Jt B.DO. 


SLEUTH 

"THE BEST THRILLER EVER." 
N.Y. Tlmei. 6th GREAT YEAR. 


RAYMOND REVUE BAR THEATRE- 734 
1593. At 7 P.m., B p.m. 11 p.m. 
PAUL RAYMOND presents 
THE R5RVAL 
OF EROTICA *75 


CURZON. W.l. 499 3737. Bunuer* 
PHANTOM OF LIBERTE (Xj. Proas. 2.ji 
(not Sun.i 4.25. 6-3o. 8.40. Laie show 
5st. at 11 pm. Phone bookings. 


LEICESTER SQUARE THEATRE. 930 5252 
See! Hoar! Feel! TOMMY (Ai. The 

0'7« e Tf l 3L o, r n,e war - ^p- «ns- i-20. 

430. 8.00. Sun. 4.30. 8 . 00 . Late show 

Frl. and Sat. 11.15. All hirni* n, 

— — ... REGENT. 580 1744. Mon. to Thurs. .930 0416. . 

GARR ICK. S36 4601. E«1L B.OO SHARP. Evo&. B.3Q Fri.. Sat. 7.00 and 9.1S. ■ — — ■■ — 

SaL S.00 and 8.30. fetpnee Wed. 3,00 9th MONTH OF SENSATIONAL ODEON. HA YMARKET <930 2738-2771.. 

■ STAG E 5HOW OF THE '70* Warren Beattv. Jiullo Christie Goldie 

-■VACTI^? tMT^ori^N?5r FF iu ENO OF *-f T M V PEOPLE COME Hawn In SHAMPOO UO. Sep“pertiTwk 

CONVOY ANO^tajtpFNSE ^tSsONE AN ADULT MUSICAL , l.lS. 4 45. 8.15. 5Mmp™ iTtJ5 

WOULdV^CRH^TO MISS^M°r^ 1 0oTTl ' 'rtSS'"*^ t" 0^^*- , 5-30-_«L5S. All wb bookable. 


°°£® N - HA YMARKET <930 2738-2771 1. 
Warren Beatty. Julio Christie. Goldie 

J'Jg- 4 - 45 . B.15. Shampoo al kS 5 , 


on 


BY LABOUR RH»ORTSI 


. closed shop 

Lucas aero 
men continue 

!1 he Most of the 400 delegates felt 

fiVem- t.hev vjptr opttinp a raw (inal. 311.“ All 


SADLER-S WUL„ 837 1672. Tonight 
4 Sat. 7.30 New Opera .Co. in 
haymanpw 4 kJ - ». Klng_ Roger. Alu bkg. 


THE BE5T PLAY OF THE YEAR 
Evening Standard Drama Award 
TOM COURTENAY In 
THE NORMAN CONQUESTS 
Bv ALAN AYCKBOURN 


A?An 15M ROUND HOUSE. 


June 3-21 

-Jeremy iron. Zoo Wmamaker 
THE TAMING OF THE SHREW 


ODEON, MARBLE ARCH. (723 2011-2). 

267 2564. Streisand & Caan FUNNY LADY iAi. Sep 
- Peril. Wk. 2.45, 8 . 0 . All gaatS bklue. 


haymanowsu’s. ping Roger, aim dkd. i ov hlwi «ilrbuukw ROYAL COURT 

Gothenburg Ballet, Tokyo Ballet. Progs. I TABLE MANNERS Tod ay 3 JO. Frl.. Mon. I JOE C 


In once open Mon. to ul 8-15: LIVING TOGETHER Tnt. and Tu- 


10 a-m. to 8 p.m. 


8.15. Sat 5J0; R'ND & RTID THE 
GARDEN. Tomer. 8.15. Sat. 8-30. 


THEATRES 


GREENWICH. 858 7755. CHARADES. 

THE BORAGE' PIGEON AFFAIR. EvpS. 
8.0 (ax *.mr. 7.0i. MaL SaL 2.30. 


JOE ORTON FE5TIVAL 
Evff. 8 . 5au. 5 and 8.30. Last 2 weeks. 
BERYL MALCOLM RONALD 

REID MCDOWELL FRASER 

ENTERTAINING MR. 5LOANE 


ODEON. LEICESTER SQUARE <930 6111 ■ 
David Niven. Toshiro Mifune. - Haray 
inffoaucuig Ando, paper tiger 
I'V' Com. Progs. WL 2.00. 3A5. 6.00. 
B.15. Royal Circle seats bkbie. 


sure less lov." Dally Mail, 
ious. 1 Evening Standard 


ODEON, ST. MARTIN’S LANE 1036 0691. 

DAUGHTERS DAUGHTERS (Al 
'subtitled'. 5 od. peris, wk. 2.30. 5.30. 
6-30- ■ 


A DELPHI THEAl 


• DRAFT !’ PHpPOSALS; Tfor- • a sdeoitious objectors, wall be Most of the 400 delegates felt •cif-iiv 
closed ahojp: agreement., covering worthed- out .when the Govern- they were getting a raw deal, 31 fill 
-T more than- ; 200^000. ^Post , Office .'mentis short Bill is passed _ by . particularly in view of their in- isOME 1600 workers at Lucas 

S- -.lAe-lrAvw- urin nisi nrit**n"rt>A,'&nrm , »? Pu rli omanf A hnAorflv cimilar rrMclno fm.lnarfthlli 1 .il in .ihinman 1 ■ ... *1 


. _ .611- HAMPSTEAD TH. CLUB. . 723 9301. 

ergs. 7 JO. Mats. TTiurs., aat. 3.00. Evn. 7J0. Today Mat. 5 DEAR JANET 
*' JeAN alMMuru returns in triumph." ROSENBERG. DEAR MR. KOONING bv 
E.h. HbRMIONE GINGUlLi " raouious Stanley Eve! ins- Also Eves, at 9.30 
woman. . u. Mirror. jUa& ACKiANjJ OH, IF EVER A MAN SUFFERED bv 
~ nnuiihil penormaniB. ' Observer. Mary O'Malley. 

A LITTLE NIGH1 Musil : — 

“MUSIC InAl RAVIanES THE SENSES HAYMARKCT. 930 9832. Evminas 745. 
... A SHOW KISSED WITH GEMlUs-' Mat. Wed. 2-30. Sat, 4.30 and 8.00. 


SAVOY. 01-B36 8888 PARIS PULLMAN CINEMA. South ^Ken. 

Evening* 8 . 00 . sat, 5.00 ana 8.15 373.5998. A BIGGER SPLASH - -(Xi, 

“ ALA5TAIR SIM at hi s 5 mL ■ D. Tel. Daily 2.15, d 30. g.oo. Progs. 2.15. 
RON MOODY DANDY NICHOLS 5J0. 8.45. . ■ 

THE CLANDESTINE MARRI aSE .. . ~ _V. 7 - 

Directed bv IAN McKELLEN PRINCE CHARLES. Leic. So. 437 8181. 

All Wed. Mats- Cancelled. - The .SDnsation di London . . , 

■ _ . EMMANUELLE iXI 


,'-v After len^hy discnssioos, tiM esqjecrt^s^iriily. 

; -Union of Post Office Wfwj<^spias .“ 

' ’-.’.‘isecured broad. ^gpeemeptr to. 1 . tiie Cnli -nuctm ffCtGTS- - 
.'j ?mtroiiucti<m. Of a : p^-ehtiy^ ^ OHU^roBnnasiera _ 


Gdn. ■■ ITS A REAL I 

Worth queueing to 


ning yesterday in support of won. tu Fri. a « b.oo. 

told delegates.. No section of demands Chat their pay should »*t jjs»d e.M. m«il ibhm. at 3 . 0 . 
ti» commimQ m^Great Britain be linked to theCo^ of tiving u Jorothy ’ REYNMJ3S EBA ' i - j 
i “ d _ h0l ^ w _ M ^ index.- wha j i E^r^^raows 

-‘ Excellent. Outside subsidised theatres 


WITH GEMlUb . 1 Mat. Wed. 2.30. Sat, 4.30 and B.OO. SHAFTESBURY. 836 6596. Mon.-Fn. 8 . 0 . 5*Pi F e J ,,s . D Jj- ’l*. Sun.i 245. B.15. 
DAZZUdR AND JOHN CLEMENTS . i Mat - FrWa - v ., S '? I ?: n 7 5p-£I-S0i |-“ 0 . Ujie Show 11 .45 Frl. and. Sai. 

I SEE," IX Exp. In Ronald Mlllar-C. P. Sn ow’i SgL S.30 and8.30. Seats Bkbie L.Cd. Bar. 


-.closed shop , hi - th^ JPort 'Office A iGaverctmen t inquiry into.. we do. an'd has the conditions of According to the company, the 


THE CASE IN QUESTION 
-An excellent evening's entertainment 
... an enthralling star*." 

— Harold Hobson. Sunday Times. 


HER MAJESTY'S THEATRE. 930 6606. 


Evenings 7.30. Mat. Wed- SaL 2.30. 
□AVID HEM MINGS In 


.= • the begm^gofT^tofeer.:: pay r :<»rwiifions -and .respimstbi- employment which we have and Wolverhampton workers had •- ISS'ffi! a fflKrfJW 


. ..' ' ^ This means.- ThitvAH recmibi :-litiefl'’Ot.20,800 auhtpostmastera accepts; the responsibaties which b eet , tesoriine to “disrnptive 

.. *-will ha.ve .td. join tKe tngv^. tai t was demanded yesterday by^dele- are ours- . motion ” recently in order to 


London.** 
Hv. MSlL 


Last weeks. Must end nere May 31. 


„ _ • WEST 5IOE STORY ; — — 

BuntliVg to life -with undlmlmsncd SCENE a. Leic. So. iWardour £t.) 439 
theatrical excitemenL" 5. Tel. "A dehnlte 4470. Coin. _ Pert*. Dly from- 12.30. 
winner. I eu-onglv racommerid IL" F.T. Lte. Sho w 1 2.05' unc. Sun.i ' YOUNG 
~Mirade. Guardian. '■ Brilliant.-- s. Tel. FRANKENSTEIN f AA}. 1 Praai." -12.30 

— — — — — 2.45. 5.05. 7.25. 9.45. .12.05. 

SHAW. 01-3BB 1394. Evgs. 7 JO - ... ' . 

JULES CROI5ET W SCENE 3. Leic.' Su. IWardour St. 1 439 

. A CERTAIN VINCENT 4470. THE TOWERING INFERNO iai. 

A portrait ol Van Goqn •• Sep. Peris. Dly. line. Sun.i 2.00. s.20. 

“ TRIUMPHANT." The Times. .8.40.11-45. Seats Bkbie— Ali ped 


— -• — i : — - . . — ■ . .... - z- . — . . - - *• nyuvu mcuiif 1 1 1 ui yei~ lu i ALDWYCH. 838 6404. Evgs. 7.30. Mat- 

- .' . Bxlsting^mlflbyees not'hekmg&g gates ti> the -annual conference ^ "-Out of our salaries we pay postt claim, which has Wffl ' a M S W^'sMS!»2K ? a * csl 


•vIHi MICHAEL ALDRIDGE _ f\.RKS2!2 5°?!. P . e . rt tv Dl »_- linc - Sun.r2.O0t S. 2 oi 

Book and Lyrics ALAN AYCKBOURN. TRIUMPHANT. The Times. .8.40. 11-45. Seats Bkblb ft— All Pens. 

“Full ot palety. Intelligent wit and iovous ST. MARTIN'S. 836 1443. Eveninas 8.00. SCENE 4. Lsjc, Sq. iWardour 5t.l. 439 


LAST TWO WEfcKS 


sell-mock ery." S. Times. 


to the pmbn: osh reimafn> twin- ot, the- National Federation of for. the premises, rates, lighting ma ^ e on behalf- of all the 
'’ = inemoerE.--:.'i r Subtpostmastws . at Skegness -and. heating, staff, repairs, and 13000 employees -of the aero- 
■■':r - Final details, of the agreement,- against" the'-advice - of their then have to live on the pittance mace division. 

^including itsprovisions. for con- executive. - ■ . . .. ... that remains.". Tbe company warned that they 


LOVE'S LABOUR'S LOST 
tends May 24 l Tom Stoppard's award- 


winning TRAVESTIES MMns May 29. 
Recorded booking into. 836 5332. 


KING'S ROAD THEATRE. 352 7488. 
Mon. to Th. B.OO. Fr>.. Sat. 7.30. 9.30. i 
THE ROCKY HORROR SHOW t 

"BEST MUSICAL OF THE YEAR" ) 

Evening Standard Drama Award '73 f 


Mats. Tues- 2.45. Sals. S.O and 3.00. 4470. 2nd YEAR. The Film Evervboov s 

Agatha Cfir I stfe's Talxins Aboet. THE EXORCIST ixi 

^ i **°VSETRP Directed by William FriodkJn. S<jj. Pens 

Worlds longest- ever run. 23rd YEAR. Dly. 12.30. 3.00. 6.15. 9.00. 1 T 3 O Bo* 

Office Open Daily 10-B. Sun. 12-8. 'Seat* 

Bkbie.— All Perts. “ 


company warned that toey KJJSb Vfi-VXi: 1 s E & nlB -ffi tS8: 


LOMBARDE 

LOTiba^^ MILAN, ITALY 


would not get paid as from this 
week unless they resumed nor- 
mal work. When the men turned 
up for work on-Mohday, the com- 
pany switched off electricity in 
the production areas. As a result, 
the 1,600 are' “ sitting in " during 
work hours. 


£9 Theatre and Dinner £5 
THERE GOES THE BRIDE , 

Top Drtoe ticket Plu* 3 -course set dinner 
at a ddlanuul nearby restaurant, with 
wine. coOee. ntrvlco and VAT ALL 
INCLUDED. £5 per head. Prices without 
dinner £2.50. £ 2.00 and £1 .OO. 

ALSO . 

HINGE & BRACKET 
- In a new Late Night r evue - ■ 
SIXTY GLORIOUS MINUTES 
11.15 pan. to 12.15. (AN seats £ 1 .) 


JOHN. PAUL. GEORGE. RJNGO 
, . . AND BERT 
Evening Standard Award— 
BEST MU5ICAL- OF THE YEAR 
Play* and Players Award— - 
BEST MUSICAL OF THE YEAR 



TIME CENTA IH 935 9772. A BIGGER 
SPLASH I (XI. Dly. 1 . 00 . 3.00, 5.00 7.00 
I and 9.00. Late Show every night IT p.m. 


TALK OF THE TOWN. 01-734 5051. WARNER WEST END 

From 8.1 S Duame and Dancing. Leicester souare. Tel. 439 0791 

At 9.30 Revue A TOUCH OF VENUS 1 . IT'S ALIVE <Xi Cont. Prog*. 2.40. 4 . 3 s! 


-and 11 p-m. 
DICKIE HENDERSON 


IN BRIEF 


APOLLO. 437 2663. Evenings 8.0. 
Mats. Thurs. 3.00. Saa. 5-00. .and 8-30. 

r E ^f 0 R N ET GUINNESS 

in A FAMILY- AND A FORTUNE 



TH. WORKSHOP, Stratford. £.15. 534 

0310. Eves. « 8 - Until SaL 

__ . BLOODY MARY 


6.3S. 8.35. 

2 . Stove McQueen. Paul Newman, THE 
TOWERING INFERNO LAI. Sep. Dens 
1.15. 4.35. 8.05. £1.60 teat* bookable! 

3. Jack Lemmon. Anne Bancroft. THE 


Opens 28 May WHAT A CRAZY WORLD PRISONER OF 2 ND AVENUE 1 A 1 . Sep. 
- Peris. 2.30, 5-30. 8 . 30 . All sens bkbie. 



C08S81JDAT9 STATEMENT OF C0NIHTJBN AS«T 81 DECEMBER 197f (miinon »rej 



.•avrtt-W 


n 

.4*1 ' 


tlABUJTIES^tNp_ CAPITAL 
; -VSaMt^Si. cnrTfintirKf 'oBier ObOOUniB.'/ i- .' 
' ■ Mortgage bonds and bonds of the - 
■ pubiRj woria, and AgdcuRiHal CredB, 

- Secdbns 

Other liabilities •-•.!. u • 

- ‘ Resewea and prefft . ; ; -V . . 

. Contra accowrts i. - * -v-V . . • 


r$A3Sfi3B' 


- SB4&B&- 
«72;i8Z- 

e&sjuB, 


• ASSETS ■ • ' •: 

: Cash te hand, flqirid sss^s arfd 

.. securities . •! •- - * 

Short-twin loans - ... ' . . 

'.Medhim- and lonB-larm loans 
- .'Other assets . i - . - . 

Conqa accounts . . . , ' » 


2£84£7S 

1 ^ 2 as ?6 

3,798.001 

1.733542 

6,568,848 


Miners 5 support 

South Wales miners leaders yes- 
terday declared their' unanimous 

support for Mr. Anthony Wcdg- -the plat is fantastic- Observer. No a Mj?Ns n S'ND"' " "" 

wood Benn, the. Industry Secre- Cambridge. _ 836 6056. fti. * Mon. 7 . 30 . saLZ.is a 7.30: 

tanr 7 n.a Cnnth Wa[« PYWnfhro "MUSICAL HIT OF. THE SEASON." E.N. JOHN GABRIEL BORKMAN 

taxy^ xne dpuin waie^ executive Mkhaei denison. Derek- Griffiths. Tuwnav at 7 . 30 - 

of the NXJM. called on “all the v«i pringle. Norman beaton m , heartbreak house 

nthpp rnhinaV iSnLl,7A THE BLACK MIKADO Some Mats held (or Mle day of 

Other Cabinet Minister, 'tnclua- -TERRIFIC ENTERTAINMENT.” S. Exp.i , performance from 10 a.m 
ing the Prime Minister, to sup- Evg». b.oo. niur^saL s.so and a.io. p>rk 

port Mr. Benn in carrying out Chichester. 0243 86333 . Tonight ana the taming of 1 

tiipir nnliptr ” May 1 * « 7 SI. May 15. 17 at 2.0 and p 1 *yi The Round Hou 

tneir policy. 7 0 CYRANO DC BERGERAC Transfers here week 


MERMAID. 248 7656. Rest. 248 2835. 

Evenings 8 -tWJ. MaL Thure_ sat. 3.00. 

- - Bernard Shaw's 
THE DOCTOR'S DILEMMA 

“IMPECCABLE PRODUCTION." D. Em. — : | 

“SPLENDID ENTERTAINMENT,”- D. Mir. VICTORIA PALACE. - 834 1317. 

'■GORGEOUS AND FUNNY.” Guardian. Evgs- B.OO. Wed.. Sat. 6.00 and 8.45. 


CLUBS 


THE NATIONAL THEATRE 


928 7616. Yon't 7.30 Timor. 2,15 A 7,30 I New Song 


MAX .BYGRAVES In 
** SWINGALONGAMAX " 


with Rocei 
Denise Kh 


augtiter Spectacular ft 


jars and Starr. Bobby Crush, 
eene and Happy and Full Co. 


THE GASLIGHT 


WESTMINSTER. 


3 n(S Sat. 5.30 and 8.30.1 
NIGEL PATRIGC DULCIE GRAY ! 

PETER SALLIS - PETER VAUGHAN | 
BRIAN WfLDE In Hit Thriller ! 
THE PAY OFF I 

Immensely enjoyable. Undiluted Measure 
Witty. csceWna.” Sunday Times. I 


7.0 CYRANO DC BERGERAC 


I AIR. Regents Park. 01-486 2431 
THE TAMING OF tHE SHREW 
plays The Round House June 3-21 
Transfers here week of June 23 I 


(A Gentleman's Club) 
of ST. JAMES'S, S.W.1. 


Cabaret spots every half-hour 
Restaurant facilities. 


-iratfjMT 


ie£3B£40 


<01-836 31 fill FALACf. 437 6834. . Mon.-Thurs. 8.00. 


Frl. and Sat. 6.00 and 8.40 
JESUS CHRIST SUPERSTAR 


anSOUDATCD STATEMENT 9F OPERATJHG IHCGMEAIPI EXPBSB FOR THE YEAR W7* (million lire)- 


OPERATING EXPENSES . . 
intereat-pski . .. - v 

General^nd personnel expenses-. 
PrawaQ 06 ,.dflorecialiafl end tosses 


OPERATING (NCOOE ... 

. -40WK5 loierest .on liquid assets and .securifla* 
343,770; i fnteiwton sfiort-term‘ loans . . * .. 

1S630O7 -. Interest on medium- aid tong-4enn 
r - - loans » 

T 0 W 2 z MfeceUaoBOoa eaminaa . . . . 


157,500 

£28,034 


MEDY. 930_2S78, EkJ. at 8 , 
Sacs, at S.3D » BJO. Mats. Th. 3 
HAYLEY MILLS 

ETER DONAT LEIGH LAWSON 

in Samuel Taylor's new comedy : 
A TOUCH OF SPRING 
Directed by Allan Davis 


PALLADIUM. 437 7373. - ^ 

s “- “ s - ""-"“itt 


Profff for Sie year 


70&JJ22 

7.466. 

Tf6,ESB 


231/09 

90.745 


F.If i'fnVianU r^fnm : COLCXUM . <01-836 SIGH PALACf. 437 W34. .Moiu-Thurs. 8 . 00 . 

UCLUIUOUO LVLIU1X WUSHU OF CHINA M- «"d Sat. 6.00 and SJO 

Some S6 electricians employed Q<RIST SUPERSTAI1 

by. the Liverpool Corporation : — — palladium^ 437 7373. 

bousing department retarT.rf to “g”-., ^ “ s ' 

normal working yesterday after hayley mills in london-s most 

an n.wppfc Ctrl to Thmi P*TER DONAT LEIGH LAWSON BEAUTIFUL MUSICAL 

an U-weeK Sinxe.- .IQvy rerusea m Samuel Tamof-s new comedy HANS ANDERSEN 

MuS h o“ g^ul^ro AartAfg. «aag&.rifB 

o» isawA'ass ^ 

ppnfliT*! tBaaed on Die »«d words of “A comedian of twundless charm" — 

rep an a. Lmiw Bruce) Limited eason D. T* 4 e*r*oh. avrii angeik in 


WHITEHALi. 930 6692-7765 

Enu. 8J0 Wed. and SaL 6.15 and 8.45 
PAUL RAYMOND presents 
SNATCH 69 

A FANTASTIC. HILARIOUS. 
EROTIC ENTERTAINMENT 


Cover charge: £2JM). 

Open 9 p.m. till early hours— 


Mon. to Sac. Inclusive 


IN LONDON S MOST 
BEAUTIFUL MUSICAL 
HANS ANDERSEN 

"SUMPTUOUS SPECTACLE. SPLENDID 
SONGS. ITS WONDERFUL .* 1 0- Ew. 


.PAUL RAYMOND presents 
FIONA RICHMOND In 
" ..LETS GET LAID 
Twice Nightly at 7.00 and 9-OQ. 


Enfltfifisi for 

PRIVATE STAG PARTIES WELCOMED 
Tel. 734 1071 (daytime) 

No membership required for 
out-of-town and overseas visitors 


Teesside walk-out ^ 

More than 300 ‘men walked off 
the Teesside. site of Phillips 
Petroleum's £12 Om, oil terminal 


(Baaed on me life and words or 
LMny Bruce 1 Limited *a$on 
Last 2 weeks. Must end May 24. 


DRURY LANE. 83fi 8108. Evenings 7 JO. 


MMliwa WM. -mna Sat 230. 
MICHAEL CRAWFORD in 


HARRY WORTH 

A comedian of soundless charm" — 
D- TM gara ph. avril angers id 

"NORMAN. IS THAT YOU?" 

“A stoedy ine of ui»h*.“ F. Times. 
Commencing June 70 GOBSPELL 


WYN PHAM’S. B36 3028. Evenlnas at 8 . 
S«t- 5 and 8.30. Mats. wed. 34ID. 
"PAUL- SCOFIELD as Prosgoro SHOULD 
NOT BE MISSED ON ANY ACCOUNT," 
B. A. Young. Financial Thnea. 
(Limited Season) 

THE TEMPEST 


4. Duke of York St., 
fjermyn Street), 
Piccadilly, S.W.I. ' 
Tel: 930 1648 after 6 pjn. 


YOUNG VIC (by Old VIO- 


GARE0YLE. 69 Dean Strent. London. W1. 
STRIPTEASE FLOORS HOW 

ragtime strip 

Show at midnight and I a.m. Hoste&cs. 


Chalrroan; ©ORDANO OELL’AMORE 


^ Jr - Ch^ Foreign Department: UBALDQ.I 

.A q *£\ • "•••• v ? - •• 

' 'A. 9 .* ..J'-' : xr.y. * Cl '*:■■■* *' - 


,Managing r Difector: ALESSANDRO NEZZO 
entiUBALDOBALDf 


the Teesside. site of PhiUips ' ”“»liv - “u" 1 wS* afs” *m«: x’S: a?' 

P.etroleum'5 £120m. oil terminal .-m.chbgl cft2Ma a A whopping j,m *" SW ^ S R “ MARKfi 

agency- welders -should be rein- A TREAT. 5 ' Sunday- Eaortu. D. Express. “A I aunts a mlnute.”D. Tel. 

M.tnJ and Jlnwl-I.p- J X.. ' ■ ■ " tanHnbfilK llluMar <' C C.H 


“¥“*1***®^”***^* .' ,Ate !{ w i “ttrleal. I Monday-FHdav. Closed Sau. *437 6455 
DolUhctL hllarlaucJv funny." □. Tel. I 


CINEMAS 


EVE, 189 Regent St. 734 0557. A U carte 
■or AlMn Menu. Spectacular Floor Shows 
plus the rhythm of Los Vera Cm and 
music Of johnny Hawksworth and Friends. 


stated and directly employed 'hy 
a contractor on the site. The 
welders, said to' he “ surplus,** 
have left the' Seat Sands site and 
ore working elsewhere. 


DUCHESS THEATRE. ' 836 8343. 

- Even in 93 LOO. Frl. Sat. 6,T5. 140 
ALIVE ON STAGE 
. OKI CALCUTTA! 

OVER 1^00 PERFORMANCES 
'■ 8 RCATHTAKINGLY BEAUTIFUL." 5-Tel 
"THE NUDITY IS STUNNING.” D. Tel. I 


’ Continuous laughter.*' 


ABC 1 & 2, Shaftesbury Ayr. 656 8SE1. j 
Sep. Peris. ALL SEATS BOOKABLE. 


PRINCE OP WALES. B20 8681. 

Evenings B.OO. Mats. Wad.. Sat. 3JW. 
JAMES STSWART 
In HARVEY 

"Haartvjarininn Triumph.” r. News. 
LIMITED SEASON ONLY 


c JtDl j 6 cp. Peris. ALL SEATS BOOKABLE. 

920 8681. AgC,!i Mel Brooks’ YOUNG FRANKEN- 


STEIN <AA i. 2.30, 54Q. 8J0. (Last ; 
DFVI. 

ABC 2: MURDER ON THE OR LENT 


EXHIBITIONS 


EXPRESS (Al. Wk. & Sun. 230. S.30. BUXTON ANT1QUE5 FAIR. Last 4 mom. 


Daily t130 a.m.-9 o.m. 
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EEC refutes 
Heffer’s 


allegations 


BY ROSIN REEVES 


BRUSSELS, May 13. 


THE EUROPEAN Commission 
To-day broke for the first time its 

self imposed diplomatic silence . 

in the run up to the EEC refer- Instead, fct was undertaking the Officials Incline to the tow, 
endum, stung into action by Mr. collection of detailed information however, that the crisis 
Eric Heffer’s anti -Market allega- from the industry with the Into the cyclical pattern of the 
tions about Its role in the primary aim of providing steel steel industry over the past four 
. British steel industry’s present companies with better guidance years and is likely to be snort- 
difficulties. and forecasts on the market term. 

An EEC official first flatly situation. 

denied Mr. Heifer's suggestion There was absolutely no con- *No power 5 - 
that there had been secret meet- nection between the British - “ 

mgs between Commissioners and referendum and the absence of Mr. Heffer’s allegations were 
pro-Market British Ministers. All proposals for direct Brussels in- also denied by the Foreign Office, 
speculation about secret agree- rervention in the steel market It stated: “ There has been no 
meats aimed at ensuring the x he j ronv is that in a situation pressure from the Commission 
Commission's powers of inter- of «< manifest crisis” the power to make cuts in manpower in the 
vention under the coal and steel to C(in trol production, prices and British steel industry. The Corn- 
treaty were not activated until imports which could be granted mission has no power to order a 
after the referendum was totally by national governments to the cut in Production, 
without foundation, he said. Commission is just the kind of *" Under Article 38 of the ECSC 
The Commissron believed that intervention of which, in any Treaty, only the Council can 
the present difficulties of the other context, Mr. Heffer' might decide on a system of production 
European steel industry were well approve. quotas. No British Minister would 

serious, but felt that they did it would be done to protect jobs agree to any- decision which 
not add up to a slate of “ rnani- and European steel capacity, would damage the interests of 
fest crisis,” justifying the use Furthermore, EEC officials say the. British steel industry, 
of artcle 5S of the Paris Treaty, privately that the U.K. steel “The suggestion- that British 
which provides for the Comm is- industry would be most unlikely Ministers have been in secret 
sion to run a system of produc- for a variety of reasons t© fill copuct to hush up tile problem 
tion quotas and price controls, its quota even were* a quota until after the referendum has 
but only after it has first gained system to be imposed- no foundation whatever, 

the approval of EEC council of To-morrow, the Commission " The British Steel Corpora- 
ministers. will discuss the short-term out- lion's proposals for cuts in man- 

The Commission had decided look for the steel market, though power, which the Government 
as recently as April 30 that such it is not certain whether its con- have viewed with deep concern, 
a move, called for by M. Jacques elusions will be made public, or were put forward in the light of 
Ferry of the French steelmakers even whether it will reach any their own assessment of the 
organisation, was not justified, conclusion. industry’s position.” 


Uncertainty ‘a factor’ in 
sterling decline 


BY DAVID BUCHAN 


UNCERTAIN 1 ! * over the British named, had been a party to over a tariff barrier, raised 
referendum was one factor secret deals with Brussels on the again on British withdrawal 
behind the recent decline in industry's future. Mr. Heath cited the warning 

sterling, according to both Mr. Mr. Thorpe pointed out that given by the chairman of GKN 
Edward Heath and Mr. ' Ray Mr. Wedgwood Benn had that withdrawal would endanger 
*’ e B£ lns - . accepted in February the Bes- 17,000 of hia company’s jobs. And 

They were speaking at a wick report which proposed the Mr. Thorpe said that he hoped 
London Press conference held by redundancies. Could it be that before the end of -the campaign 
tiie pro-Market Britain in Mr. Benn bad been a pushover Britain in Europe would be able 
Europe. fo r Brussels? Mr. Heffer should to say just how many jobs would 

Mr. Heath went on to argue know, Mr. Thorpe said, because be jeopardised by withdrawal, 
that the “ uncertainty " in the he was Mr. Benn's ministerial- Asked about the chances of an 
money markets could not be dis- colleague at the time. industrial free trade area agree- 

pelled by a No vote majority on The Liberal leader argued that ment with Brussels — often 
June 5, for there would still have if the steel industry was forced mooted as the best alternative to 
to be a long ap-d unsettling to contract, then far better to EEC membership— Mr. Jenkins 
period of “ de-negotiation.” face this inside Europe. He said that such accord would 
Mr. Jeremy Thorpe was at said that under the European undermine two basic planks in 
oains to reject allegations by Mr. Coal and Steel Community, the anti market position: the 
Eric Heffer that, first, the 20,000 redundant workers can receive need to protect British balance 
redundancies planned by the SO per cent of present earnings of payments and to maintain 
British Steel Corporation had for a year; that the Regional sovereignty, 
been forced on the industry by Development Fund — designed to Import restrictions. for 
the EEC Commission and. revitalise declining areas — was to instance, were even harder to 
second, that Ministers, whom get _£35m. tius_ year, and that justify in a free trade area than 
Mr. Thorpe noted were un- 


REFERENPUW 
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A high turn-out in-the area, two to one, for the EEC. predk;ts Malco^ RiM^prd| ! 
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“ IF ANYONE wanted to invest” 
said a senior banker, “in an 
opinion poll in a single area 
which would show the result of 
the entire country, then Bristol 
is the place,” His own prediction 
was for a vote of three to two 
in favour of staying in. on a turn 
out of about 60 per cent. 

Mr. Anthony Wedgwood Benn, 
the Secretary of State for-Indus- 
try who is also MP for Bristol, 
South East, had a rather different 
experience when he took a straw 
poll at the University last Friday. 
There were several hundred 
students present and they raised 
their hands In the order of three 
to .one in favour of staying in. 
Mr. Benn commented: “I think' 
that may tell us something of 
the social origins of university 
student*." 

My own impressions based on 
interviews with about 70 people, 
some of who, such as shop 
stewards, claimed to speak for 
many more, confirm that the 
people of Bristol will come down 
two to one in Favour ard that 
the turn out could be remarkably 





. - ... ■ . ■ . cartadt McCarthy 

A Gallic shrug on the referendum from Mr. Carl MarreH. guide and. projeet member for 
the &S. Great Britain, Brunei's, iron ship lying ia- Great' Western- Docfe^ Bristol. 


JoA ^ -effect fiieir i 
‘issues? -..TStfr 

-a Qt,’*-&ey , «ant .T^ey 

■ ^ campaign Jn the --'doefe:-; 

any case, most of them beltattcjiy 1 ' 

that the’ campaign for .staying lx, - 

ted - already • won, : ^ - -There -j[> 
narrowly than tfe opinion poll^ 

. suggest. ,./>£ 

: ■ My conversations: in, Brifrto U-H t ~ 
threw 1 dp' some oddities.' 3 -Tlimv m** 
-'was. a man newly returned iroifc* 
Australia- to liick.np -til© thread; 

opposed to Mr. Benn and : 4U w 
Wortcs-^Birt,” he rald ^Tye-beei ri\.- 

thinking ' : obodPt": • introdp^j] j'V' 
workers* partiripation' toa^profi 
sharing." He Is hnejof - 

few:_era ploy era— preparing'^ i-'r n. ■' 

advtse. ; hl* .w'ork 'fiftte .to 
‘te. Eaveur of staj^g te ; . T&p^ -- 
-was:'-*' istriflv poil ^at GUfloi-' ' 
College' ( where.lte «etu^ fey 
; now teve .votes), which suggested-. ’’ 
that 90 per cent dF ihebbysar 
Conservatives, 1 - 7:. . -per J ahi' 1 
Liberals .and ff-^per^centr -don'' 1 ' . 
knows. . And there- yrss thV sho 
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Again, it is thought possible pendent British aircraft 
(and there have been preUmi- try,” said 'a group of them,' 


indus- i ’ pale shadow . of the kind ‘ ot nstewiril tii^the^ffijcte^whn'arghe : ‘ ■ , . 

* arid society we want to, create.” - .'- that: since Brjthia-hgd joined*. 

high. I. found only two people nary talks about this) that the a 'digger British share of the' . Evidently ■ the . BAC , -"shop Cog imuo ^y, th^VQl am g °f : ^j 

who said they would not vote, local economy will be able to market. The' Common Market .stewards agree wnjili hint /Yet on shipments got 

One was am aster at Clifton absorb the redundant BAC- ^ means rationalisation and we. all 'the Cbmitea Market, one of them. 

College who was so opposed to workers when, sooner or later, know what that means — loss of told me’he had conducted a poll, ^tinbntebie'; w Wflft.-' .. 

the referendum on constitutional the Concorde programme comes jobs.”. The management, .on tis part of -the shop floor for Amencannarye^t&_-.He is ’Votlfl. - ^ . 

grouads that he would have to an end. As for the harmonious claimed the shop stewards, xny benefit: the resultr-on&rQilrdasajggt-tor^^JBgson^ . - ■ - ^ 

nothing to do with it. He turned indnstrial relations, a : ©hop thought tiie same, at least about for, pnetMnr against jand vone* - t a&: oye^tna^^ tm^re^icr , - - 
out io be anti-Market The other steward in the docks remarked an independent. British industry.- third ^ -..dOAt knows... Tee. i.shop - 

was a girl putting tobacco leaves that a newly-arrived colleague other, more independent voices stewards say . they- wy eamgaign '■ 

through a machine in a Wills from Liverpool had.tptd him the thought that the silence- of the on U * 13 ® factory -OW. ' 

cigar factory, who said she knew other day that Bristol was the management was mace tactfcaL ^ there- is a demand for it, ““J®.®* The- 

nothing about it. Even on that worst possible training ground ^h e y did not want:td risk a con- r x ’-‘ 

girl’s shop floor, sbe seemed to for a shop steward ” because, the vrith the workers, e 

be in a minority of one. people are not naturally mili- dispute with ilir. '-Benn, 

Since the- referendum is still tant.” “It’s hard to he militant" not even the. most militant shop . facts ” and .an S*dsten«e . timt Vs 

three weeks away, however, the' said my informant “when the stewards thought the referendum these had not been provided. The grarart worn^rs apgCrtGO ncort ^ 

situation could change dramatic- management's not militant the most important current issue, second was food prices and the .‘-rAtoor . 

ally if there is a successful either." - They are more interested in the^ ^ third waa a belief that >Bntaar- .»“» < 

attempt to . relate the national “ There is a balance of forces, nationalisation of the industry— had signed a treaty and -must be ^ V: 

debate to local Issues. There does said a shop steward at the BAC not so much as laid doWn lii the seen to honour it " 

not seem much evidence that this Filton plant “which both sides recent White Paper, though that This last was put' most, strik- Itjsnot going to^ne d^V-Jh 

is going to happen; but if it does, recognise.” This may explain'^ a sta rt The preferred, and .ingly at a meeting . ef. shop /n .Europe 

it is more likely to be done by the attitude oftherDanagexneat more radical propolis are out- £l ewards -f n -Pori qf Bristol. 

igd 


•* 

: I .' 
h - VI 
’.M Si 
A*. 

J —'■3 


• _■ 


n 

.s ' <■ 
i -r .-Sl 





• ' i 




:vj 


the nnti-Market side. ' to the referendum. Officially lined "in “A New Approach to There wer© ?evep; men pr®eiJl pomic%l. p _2 

By British standards, Bristol matragemeat is «inipjy _ neutral. Public Ownership ?* prepared by plus myseif. -They broke -down -reiymg .on k 


' i A* 


is” said the banker “a lot of We have been collaborating in- Mr. Benn and Mr. Eric Heffer at. said. B^latn had signed 4 . tceaty : Me.- Heffer .at ihe meefir - . 

monev around for charitable pur- Europe for. yearar-before the the opening -of the- Get Britain and must give it.-a. chance:; he last Friday: We Want to-ibufl- 

poses!” That is why, for instance. Common Market.” Out campaign last Friday night, believed, that Ted Hteth . had socialism in .dur oWn ftictwiy' 

the diversity of the educational These sentiments are echoed Mr. Thomas held up the. last &ken'us in, despite bemg a'Tnty, The faetorifcs^aje' nbythe ^vfbo' 

system is likely to survive, des- by the majority of the shop ‘Labour Party election Manifesto.- “.for the good' of the-wholedf Bristol, aQdeveathe-factbrk' 

pite radical changes. stewards. “We want an inde- and said: “Comrades, this is just nation. Did 'the argument. ? are divjded./,. . . 


■ 'J. m .-d* 
- ;■ .. /. xi 


Wilson dominates 
2m. Labour 
pro-EEC leaflets 


Thomson tells of farm policy change! 


BY MALCOLM RUTHERFORD; 


.from 


Cos 

'“"-.ratify 


MR. GEORGE THOMSON, one said Mr. Thomson, would provide derogations ’ 
of the two British Comn^onw* Brtifcb bill - Facers, \yith-, about muaity’s qW 
spoke- yesterday of ^g^ificanl siveireilance pa end-price stz- 
*«»,> to (hi priuUlM of th. ta *“ ‘®*" *■"’*. r-s' v' . . ... -jmat-iU 

vim a a member: - — ference;.' of 

The first was tiie acceptance deration k<Stratfont<m*Atoa. I . . 

insecure of- slaughter • premia to ' beef- Mr.. Thomson: argued that ithe Ertrit-: more espens ive, bur ia ' 


Li 

or 


?T fi 


became a member: - - • ‘ ierencc;' of .the Dahy- .Trade British ^n^mbwship had .matr'^n 

" ' * '-oh-Avun. butter, Cheese, -femb and tinne- u 



Some of the Assisted Areas are 
a long, long way from the Home 

flnnTiMftj* nnrfthft Mi dlanda . 

But Cwmbran le little more than 
two hours from London by M4, 
ninety minutes from Birmingham 
"by M5/MGQ. 

Cwmbran is one of Britain's 
most successful industrial 
developments - a thriving, wen- 
established New Town with44JXX) 
people, excellent housing;, 
schools and shops, and every 
amenity far work and leisure. 
Modern factories andofflees 
are available, and Cwmbran 
Development Corporation 
welcomes enquiries from Indus- 
trialists planning to expand 
in a beautiful area within 
easy reach of London and the 
Midlands, with the assistance 
of Government grants. 


Get the facts. 

PliASE WRITE OR PHONE 
FOR A NEW BROCHURE. 



Cwmbran 


GARDEN CITY OF WALES 


■Jot full information about business 
epDorhutfUea in Cwmbran, please 
write to It. P.Kendau. MJ3.E..M.C., 
Genera/ Manager . Cwmbran Dexiup- 
tnentCarponUiott, Gxeni House. 

Town Centre, Cwmbr an, Gw ent NP4 3X1, 
Tetepiwne: CiembranS7777 


TWO MILLION copies of a achieved and in 
£2.17m. of EEC money had a sophisticated customs union pamphlet entitled “ Europi 

already been spent on retraining jike the EEC, simply because Yes,” bearing a large picture . _ 

n^n , fK° rkerS at 14 different fae® bade! Is 1 a free trade area’s the Prime Minister on the front, d re^Ts*** of" a" world of cheap n ®w scheme for financial support member States to introduce ft/ foodstuffs IbgetiieE, Ih^plusfti r* 

H — — - - - ODiy raaonaie - ” are tn he distributed by the f nn H ttiat may have gone for-, far hill farmers, which was com-;^ Taken with tbeslaugbter premia, ptesent abbut balance 01 - 



Mr. Thorpe said he hoped 




these arguments would prove Innumerable rules were imposed „ _ , , 

persuasive enough with the steel on countries tike Norway that Europe. - In addition to pictures of Mr. 

workers in Ebbw Vale, where he bad free trade with Europe. Apart from Mr. Wilson’s photo- Jenkins and Mrs. Williams, 
spoke later in the day. to win Mr. Heath said that he doubted, graph, the front page , is domi- there is a picture of the Queen 

round their local MP, Mr. first, whether major trading com- bated by a quotation from his on the - Inside pages, in which 

Michael Foot • •’petitors like the U.S. and Japaa Commons speech on March 22 it is said that the “ fantasy ” that 

would allow Britain to get away saying: “ I have made it dear the Community would destroy 
with too advantageous a free that on these terms as re-negoti- 

_ trade deal with the EEC and, ated, while we have not got all 

dent* that E r itam ItT E urone was second,- whether such a deal we wanted, the outcome, is' good 

dent that turope was couId M ^ruck witiwut.the Euro- far Britain, good for Europe, 

IIS message turougn 10 peanj . demandln? some redpr0 . goo d for the Commonwealth. 

city in agriculture. good for. the developing . world Europe is -.coming pairtlv from 

Mr. Thorpe added that he and good for the whole world." ' cash provided by the Govern 


pleted only two weeks ago. This.' here -were “ two- substantial the , minuses . 1 


Shibboleths 

All three speakers were cpnfi- 


getting 

people 

groups 


message 
by means of its 375 
which now cover 80 per 


our traditional institutions such 
as the monarchy was “rubbish: 

Money for the broadsheet and 
other literature to be distributed 
by the Labour campaign for 


cent of Partiamentary constitu- th ^; h t .{T rrriikrfvin 
eacies and which will blanket, so & ^,‘f 

British textiles would ever gain 


the movement hopes, all areas by 
polling day. Mr. Heath, noting 
that be had spoken at seven 
“ majqr meetings” (Including 
the Royal College of Music), said 
that be had encountered nothing 
but enthusiastic response. 

He said that many of the early 
shibboleths such as “threats to 
the Queen and the monarchy " by 
the EEC, and “ to the Arcbbisbop 
of Canterbury and Lambeth 
Palace " by the Vatican had 


tariff free entry if Britain 
not stay put in tiie EEC. 


did 


New Zealand 
‘can still sell 
cheap food’ 


of 


Inside, Mr. Roy Jenkins, the ment for the Britain in Europe 
Home Secretary, proclaims: campaign— of which the Labour 
“The world moves on. To. earn campaign forms part — and partly 
a good and secure living w* have from donations, 
to change with it. That is why By contrast, the official Labour 
it would be so dangerous 'lo' cut Party campaign against remain- 
ourselves off from those who. are ing in the EEC. which followed 
both our customers and com- the decision of the special party 
petitors in Europe.” .- conference, will receive no 

Mrs. Shirley Williams, Prices Government backing, 
and Consumer Secretary, says the Literature produced by Labour 
rise in prices is chiefly due to Party headquarters staling the 
the explosion in world food case against remaining in 
prices. Europe wiJl have to be paid for 

The Common Agricultural by individual constituency 
Policy was not perfect, but sub- organisations which want to 


MR. FRED PEART. Minister 

since disappeared as people be- Agriculture, was accused yesterday 

came better Informed. He also of telling an “untruth" when he ^ tarn iq| improvements ' 1 had bren uielti 
said that to many Britons not said last month that there could 
breaking the Treaty of Rome was . be np more cheap. food from over- 
a “ question of honour.” seas. . - - 

Mr. Jenkins, the movement's , - , a < ~?I m from Mr. Tom 
chairman, admitted that the anti- 8 ^ ew » 

Marketeers were perhaps making Kj” 

“™ Sric« “bu°t n Ihe ? Noboto S the wW So w<Tch 

food prices, but the vital ques- us for the production - of dairy 

tion of jobs and employment was pro ducts said Mr. Weal, secretary 
a ** plus for the pro-Europeans general of the New Zealand Anti- 
In particular, be poured scorn Common Market Association. . , _________ . „ „ 

on the Idea that the Ryder ~We can give you competitive THE SOCIALIST group in the He strongly rejected argu- 

report plan for British Leyland prices far better than can be European Parliament to-day meats by Lahour anti-Marketeers 

for greater market penetration offered from 21 miles across the called on British Labour sup- that Community membership 

in Europe could be achieved Channel," he added. porters to vote Yes in the EEC would inhibit the development 

referendum. of Socialist policies in the -U.K. 

Herr Lijdwig FelJermaier. the On the contrary, the chances 


‘Build Socialism inside 
Europe,’ Labour told 


BY REGINALD DALE 


STRASBOURG. May 13. 


CARR’S MILLING 
INDUSTRIES LTD 

Interim Statement 


The following figures relate to the 26 weeks-ended 1st March, 


1975 and are unaudited:- 

26 weeks to 

26 weeks to 


1st March, 

2nd March , 


1975 

1974 

Extemal Turnover 

£ 

7.704,000 

- £ 

5,469,000 

Profit before Taxation - 

• 313,000 

50,000 

Estimated Taxation 

- 163,000 

26.000 

Prof it after Taxation 

T50,000 

24.000 

Net Profit Attributable 
to the Group 

150,000 

24.000 


The profit before taxation for the first hall of the current financial 
year at £313.000 is. as forecast, vastly better than that achieved in 
the comparable period of last year. Although the seasonal nature of 
parts of our business make it unlikely that we will attain a similar 
level of profitability throughout the remainder of the financial year, 
the third quarter has started well and there is no reason to suppose 
that the prolitfor the year will be unsatisfactory. 

The Directors have, therefore, declared an Interim Dividend on- 
the Ordinary Share Capital of the Company for the 52 weeks ending 
30th August, 1975 of 0.73p per share (Interim Dividend I974 t O.S7p 
per share). The increase is the maximum permitted under the 
current Counter Inflation Legislation, The dividend declared will 

absorb £36.500 of the profit and will be paid on the 1st July, 1975 
to those registered as Shareholders on 20th June, 1975. 

Carlisle Ian C. Carr {Chairman) 

14th May, 1975. 


group’s president, told reporters 
here that European Social Demo- 
crats were “longing, for the 
moment” when the British 
Labour Party would finally join 
their ranks. • 

An end to the Labour Party 
boycott of the Parliament would 
make the Socialists the strong- 
est group in Strasbourg. 

Herr Fellermaler. a German 


of u “ breakthrough " in 
European Socialism would be 
far greater if there were a 
stronger European Community 
and a united European Socialist 
movement 
He was confident that the 
referendum would result in a 
Yes vote. He would not say 
whether European Socialists 
would support a. British request 


Social Democrat, said, that it for a free trade agreement in 
would be difficult to continue the event of a No vote, but 
with the further development of agreed that the U.K. could, not 
Europe if the U.K. did cot be “simply excluded** from 
belong to the EEC. ' • European co-operation. 


Foot on tightrope-Thorpe 


MR. MICHAEL FOOT, the the largest mutual composite 
Employment Secretary; “is tread- insurance organisation in the 
ing a tightrope of inconsistency,” U.K. 

Mr. Jeremy Thorpe, the liberal 

leader, said last night Fnrwl nriepc ice no 

Mr. Foot had backed the end- r OOu pnCcS lSSUC 
ing of steelmaJking at Ebbw Vale, "World food prices will remain 
which would cause 4.600 redun- hi Sh in the next few years 
daacies and 10,000 people out of whether Britain remained in the 
work in .the area -by 1979, but Common Market or not, Mr. 
also bitterly opposed the EEC, * on * w Halstead, managing 
said Mr. Thorpe at a Britain in director of the JBeecham. Group 
Europe rally at Swansea. and president of-the Food Manu- 

He asked if the Minister knew facturers' Association, said in 
that- steel production in the sis London yesterday, 
founder EEC countries had -been _ 

far more efficiently managed bCOtS Yes’ report ■ 

A su ™>' of Scottish industrial 
areas like Ebbw Val? Md steJh D f ,nion ^ P u h hshed yesterday 
workers from EEC fSndS? 

of the Border would be over- 
whelmingly opposed to Britain's 
withdrawal From the EEC. The 
survey was conducted last month 
by the Scottish Council (Develop- 
ment and Industry! and drew 
responses from 926 companies- 


Vital for insurance 

A" Call for- Britain to say in the 
EEC came yesterday from Mr. 
Desmond Longe, chairman of the 
Norwich Union Group, one of 
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In his report to shareholders covering th& half : ygar to 
1st March, 1975 the Chairman,. Mr. Joseph Rank says: 


RESULTS 


interim dividend on. the Ordinary shares for 


The Group profit before taxation arid before 
extraordinary items for the half-year to 1st 
March 1975 ac £13.216,000 increased by £7 15, TOO 
compared with the corresponding period last 
year/ 

AN the trading divisions at home and overseas 
increased their contributions to the above 
profit figure except the Bakery Division, which, 
after allowing for some profitable operations, 
made a net trading loss of £X3 million; This 
Division suffered in particular from the con- 
tinuing burden of Governmental controls, from 
the strike of production workers h» the industry 
last December and from the situation in • 
Northern Ireland, but price increases and a 
rationalisation plan already - well under 1 way ' 
should contribute towards -restoring profit- 
ability. 

As the working capital 'requirements of the " 
Group increased during the period under- , 
review, interest, charges on short-term borrow- 
ings continued: to escalate from ihe high'ljwels 
experienced in 1974. .. *-;* 


the year to 30th Ay. 


gust 1975 , Of l:08875p per 
■j representing, with the 



related tax credit. l£75p per share (last year 
l.625p- per share). ' This . dividend, -which, is 
payable on the . capital as increased by . tije 
•recent rights issue, w'HI involve. * 'payment a> 
shareholders of £2.959,000. 


- V 




EXTRAORDINARY 
GENERAL meeting 


Shareholders Will' receive with thp printed 
Report a copy of my fettdr referring to prif" 
posals.to Increase the authorised share. capital', 
•of- the Company and to alter the Company’s 
two share option' schemes. 


-•'"rr. 


PROSPECTS 


» ~\i: 


INTERIM ORDINARY 
DIVIDEND . v 


The Board has decided to pay .oir-:2tst. July 
1975, to Ordinary shareholders reghtered .‘at 
the dose of business on '23rd* June >-1975».an 


On present Indlcationsi- the yreffsi-profie*: 
before taxation a/td -before exfisordinary-itemjp - _'•= 
for-.the Group -WfaoUf? are -dXpecterf to T>a- _f . 

. not less thahf those of last year/ As mentioned: .';- ..... ■’ 

m ' my., letter: to ’shareholders :of 28th»februaryJ'v : --- 

rru connection with tfie rights- issuc. the &oard? ^ 
expects, in the absence of -unforeseen -dreum-* 
stances, to maintain the total annual Ordinary.- • 
dividend. of 2 AIQ 2 p H per. share paid- in 'respect 
’ of last year. ’ -• ' - - -iv.-. - ■ ; ... *• *:-• 


■*' - .-.-ye* 


— 

• - 

•' 

1 

CONSOLIDATED profit 

STATEMENT ; 


Half-year ended • 

HaJf-yea^ iroded ■ 

Year ended 


- .. -J March 1975 

2 March' 1974 

31 August' 1974 


-: (unaudited) 

. (unaudited-)- 



■ £000 

' ioraa-- •-• - 

-£000 

External Sales 

400,000 

34400? >7- 

7W2000 

Profit before taxation 

13>T6 - f 

"lisoT . . 

* . 12J82S 

Taxation 

6,975 


' 11A13 

... 

. 404T 


::;: Ti55 : ~ 

Extraordinary Items, (ess taxation . - 




Exceptional rationalisation costs 

v;-,.- V - (345)- -..- 


. — 

Surplus on disposal of assets and 

• • „ ^ . : . • 



other items 

.- J >. , *»■-. 

V- p : - 

-.. '•'••..-502; 

•“-* • ’ . 

- ; «is-: 

: : . 6A9i - 

■ 11.714 . : 

Minority interests 


• . *" = 220 ; ■" 

449. 


. V. ••. •. ■■ 5i»T '• . 

•• ■ .6273 * ~ ' 

"V ,; V 

Preference, dividends paid 

:*■ *■; . ;• M2 *: 


.- , a 303 

Profit attributable to the 




Ordinary shareholders of 



... -. . 

Ranks Moris' McDoogatl 

. ‘ — - -■ -r'^- 

.1- 

. •— ' ; ■ 

Limited 

:;?S,749i / r K..' m 


. .wm : 

Earnings- per Ordinary share - 

-- : _,} -ir ■. 

• 1. .- - - • 


of 25p 

L.-i 

• . ■■ ttpr .:,; £Va 
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Foot points to dangers in Chrysler dispute 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 



Leylarid 
Bill sets 
out shared 


returns 


T». . 


*:• * Richard Evans, 

" tobby Correspondent . ■ 

■ ‘5- THE BRITISH Leyiand Bill pub- 
1 llshed yesterday authorises Mr. 
. -^ Anthony Wedgwood Benn, Secre- 

;■ I tanr for Industry, to. acquire 
shares in the British Ley land 
’ : : Motor Corporation following the 
^Government's adoption last 


BY PHILIP RAWSTORNE 

THE COMMONS' was in a. 
remarkably relaxed mood 
yesterday -for Hr. . . Harold 
Wilson’s return ‘after a ;fort- 
. night's absence. . 

The pound might he .trader 
continuing :■ pressure- The 
Prime- Minister was not. 

. Mrs. Margaret Thatcher con- 
gratulated him; the -Tories on 
occasion, cheered jugu and the 
Liberals shared 'a "Joke with 
Mm.. , ‘ •- .. 

After the fiwitic ; atmosphere 
of the past tevf dasi, the scene 
was, to say. .'the, least, 
astonishing. 

The Commonwealth con- 


r --Vv , month of ihe Ryder rescue plan, ference*. Mr. Wilson reported 

r- Thp dmnls'tu»kp1>nu> onihlinn .t .... - k.j MA.I J. i.t .r 


1- . ^ . 


The simple two-clause enabling 
Bill should have -its second read- 
ing debate before Parliament 
rises for. the Whitsun recess at 
the end .of nest week and become 
.V law by early JjUy. 

' * 4 ;.. ',.- As outlined in tie Government 
White Paper, “British Leyiand 
' r ‘ • — the next decade," published on 

V : '.. April 23, the Secretary of State 
will offer to acquire shares from 
: ^ shareholders- at lOp veach 

c: st a maximum cost of £65m. 

Further shares offered to 
■ shareholders but not. taken up by 
. J'..,.. them - will- be acquired by the 


at once,' bad spent a lot of 
time on economic matters . . . 
and with that cue, be waited 
for the critics who, only 24 
boors before, had - been decry- 
ing his complacency. 

Ah, yes, responded Mrs. 
Thatcher, nearly ten minutes 
later In an under-statement 
that rivalled the Mac- 
millan isms of the past, perhaps 
the Prime Minister was aware 
of “certain problems in that 
direction " at home. 

Mr. Wilson confirmed that 
he had noticed them— Hand that 


Government up to the cast of an 1 tiie Commons would debate 


•'•1; .- .u 


J1 


[■V 


v. -'a ~ additional £200m. 

- ... The proportion of tiie 3265m; 

Vv which will be needed depends 
*’* - : ^ therefore on the extent to which 
- shareholders accept the offer for 
'.'i'*- .their shares and fail to take up 
- .. the additional offered to them: 


Holiday Bill 
defeat 

THE GOVERNMENT was 
defeated in the Lords yesterday 
on an amendment to the Air 
Travel Reserve Fund Bill provid-. 
Ing ■ that travel, companies may 
pay tbeir contributions to the 
...fund in three-monthly instal- 
• meats — with the first riot before 
September 1. 

-The amendment, moved by 
“ Lord Belstead iC.j on the Bill’s 
committee stage, wa* approved 
by 81 — 68. a majority of 13 
against the Government . 

•- U.K. to ratify 
precious metals 

- convention 

''1. BRITAIN ha* decided to. ratify 
the .convention on the .Control 
• and- Marking of Articles jof Pre- 
•• dous Metals, Mr. -Alan WilHams, 
:r Minister of State for. Brices and 
-a Consumer Protection, told the 
Commons yesterday. 

Steps were being taken; he 

- said, to prepare the necessary 
Order implementing the pro- 
visions of tiie convention and this 
would be laid before Parliament 
in due course- 7 


them next week. 

-With such an economy of 
words, the issue was tem- 
porarily buried. Only Ur. Ian 
Lloyd (C, Havant .and 
Waterloo) tried to resurrect it 
and was tartly told that his 
comments would be fully dis- 
counted next week. 

Whatever packages have 
been In mind, while the Prime 
Minister remained at the 
Despatch Box. most of the 
Commons attention was focused 
admiringly on the package he 
bad brought back from 
Jamaica in the shape of the 
Commonwealth's declaration of 
support, for Britain's 1 member- 
ship of the E£C. 

The pro-Marketeers dearly 
considered it wa* worth Us 


weight In gold to their cam- 
paign. 

Mr. Wilson even allowed 
himself a note of exhubexance 
ns he surveyed it — the spon- 
' taneous, uiisoHfiled and firm 
opinion of the Common wealth 
that its interests were “In no 
way prejudiced * by British 
membership. 

“A strong view that it is a 
positive advantage ... of 
value In encouraging the Com- 
munity to he outward looking,” 
he added. 

The Tories cheered each 
glittering word until ami- 
Marketeer Mr. Neil Marlen had 
to remind (hem that Mr. 
Wilson was a Labour Prime 
Minister. 

But Mrs. Thatcher, welcom- 
ing ihe statement, added her 
congratulations on Mr. 
Wilson’s own conference 
initiative on world com- 
modities. 

Mr. David Steel, the Liberal 
Chief Whip, cracked a joke 
about Uganda’s attitude. 

*’ President Amin wasn’t 
there, so I could not seek his 
advice,” Mr. Wilson replied 
with a smile. But the Prime 
Minister relapsed in to pru- 
dence as pro-Irtarket euphoria 
began to cause some unrest on 
tbe Labour benches. 

No, he would not go so far 
as to say that Britain outside 
the EEC would be “ a 17th 
century Spain" or the “Albania 
of the West.” 

“ Inside or outside the EEC, 
Britain's future depends on 
our Dun efforts and restraint, 1 ' 
he said. 

The Prime Minister departed, 
leaving Mr. Edward Short to 
bear the pressures that his re- 
mark revived. The Tories, 
amid great hilarity, extracted 
rirom the Lord President the 
considered opinion that the 
situation was “serious but not 
hopeless.” 


SIR. MICHAEL FOOT. Employ- 
ment Secretary, yesterday 
appealed for a resumption of 
work, by the sir ikon; in the 
Chrysler dispute to allow nego- 
tiations lu continue on the 
company's proposals. 

Nor was there any dissent in 
the Commons when he suggested 
that the House save its full 
backing to this call. 

The Minister and MPs on both 
sides made plain (heir anxiety 
that the company under pressure 
"might even collapse" — a possi- 
bility put into words hy Mr. 
Maurice Edelman (Lab., Coventry 
N.W.). after u statement from 
Mr. Foot on the background to 

the dispute. 

From the Tory backbenches. 
Mr. Foot was urged to dispel 
any idea that if the company 
"went bust" as a result of the 
strike the Government would 


simply come in with a British 
Ley land-type rescue operation. 

Mr. Edward Taylor fC.. Caih- 
carn contended that if the 
Government made it e>-ar that 
such help would not be forth- 
coming. it would help to resolve 
the strkc. 

Mr Foot replied: - Tit ere is 
no doubt about what we think of 
the strike and I trust that will 
be taken into account by the shop 
stewards and all concerned. 

“There is not the slightest 
doubt either about The dangers 
for the company, tiie dangers 
for people's jobs in Chrysler— 
and the dangers for the jobs of 
many other workers as well.*’ the 
Minister added. 

In his statement he pointed 
out that Chrysler bad made pro- 
posals for employee participa- 
tion in tbe management or the 
company, including representa- 


tion on the EViarti and for profit 
sharing. 

;lf there were an immediate 
resuraptiun of work and progress 
were made on these proposals, 
the company had undertaken to 
make .\n offer on May 23 in 
response to the wage claim. 

•’* As the new -wage settlement 
Is not due until Juiy 1 and the 
company has undertaken to 
make an offer next week, I very 
much hope that there will be 
an early resumption of work to 
allow negotiations lo continue 
on the company's proposals," 
said Mr. Foot. Such a move also 
had the support of tbe union 
officials. 

On the Tory side. Mr. Dai id 
Made! (S. Bedford i said the dis- 
pute was ** potentially ihe most 


damaging which Chrysler lias 
ever suffered.' 1 He urged the use 
of the Conciliation arid Arbitra- 
tion Service to try to find an 
early solution. 

Mr. Foot told him: "Both 
sides concerned know very well 
the readiness of the Conciliation 
Service to come in and assist, 

“ Efforts are being made to 
overcome the strike. 1 would not 
answer the question di recti y 
because the precise moment 
when the Conciliation Service 
may hest help is another 
matter." 

Union leaders concerned were 
making particular efforts to try 
and assist 

Opposition employment spokes- 
man Mr. Barney Ilayhoc said: 
"The message from ibis House 


to the mass meeting on Thursday 
is that rhey should return to 
work." The participation pro- 
posals desyrwd careful study, be 
maintained, and added; " This 
unnecessary, damaging and des- 
tructive strike should be brought 
to an end as soon as possible." 

Mr. Foot agreed. Tbe Govern- 
ment wanted to see the participa- 
tion proposals discussed and tbe 
workers had not said they did 
not want to discuss them. 

Mr. George Park i Lab., Coven- 
try. \Ei commented that skilled 
machinists at the factor}' con- 
cerned drew less money than the 
uion who emptied the dustbins. 

Mr. Foot replied: “The bust 
way to pet a new wage settlement 
Is for tbe strike to be brought 
to an end/' 


Economy: Hopeful signs— Short 


Howe wants council rent BY iusT,N long * paru amentary correspondent 

subsidy cuts this year 


BY JOHN BOURNE, LOBBY EDITOR 


SIR GEOFFREY HOWE. 
“ shadow Chancellor, yesterday 
issued a statement sen my that 
the Government should i in medi- 
ately withdraw its Clay Cross 
(Housing Finaut-uj Bill as a first 
urgent step towards tackling 
Britain's mounting economic 
crisis. The Rill conies before 
the Commons again to-day. 

Sir Geoffrey added: “Substan- 
tial cuts in public spending arc 
urgently necessary. And sub- 
sidies to heiter-off council 
tenants will have to be included 
in such cuts. 

“ Mr. Healey has already 
announced his intention of cut- 


ring council housing subsidies 
nest year. And Mr. Crosland 
has already explained that 
council rents will therefore have 
tn rise nest year. 

“The tragedy i* that this 
Government, by its fooli.>h and 
perverse repeal or Conservative 
fair rents legislation, has made 
the problem far greater. Rent 
subsidies this year — ror rich as 
well as poor — will cost almost 
fl.Sbn.. twice as much as two 
years ago. 

“That is why Mr. Healey and 
Mr. . Crosland should reverse 
engines now by reducing subsi- 
dies this year instead of next." 



Electrical 
safety move 

NEW ELECTRICAL .equipment 
safety regulations . are' to' be 
made by the Government shortly 
which will prescribe general 
safety requirements applying ttt 
all -electrical, equlpment^rald tori 
use in the home. 


Labour attacks 
on Sir Monty 

. BY JOHN BOURNE, LOBBY EDITOR 

-THREE LABOUR MPs made and managers .being demoralised, 
-attacks yesterday on :Sir Monty and “major operating Mishaps 
Fumiston, chairman . of the In plants " occurring with un- 
British Steel Corporation, whose justifiable frequency. . 

proposals for redundancies have Finally, it says that Sir Monty 
brought him into conflict with has talked to Opposition MPs 
Mr. .'Anthony Wedgwood Benn, with no steelworks m their con- 
the Industry Secretary. . .* stituencles. while refusing to see 

Dr: Jeremy Brav, b former members who do have steelworks. 
Labour Minister and now MP for Also, it describes Sir Monty as 
the Scottish steel constituency of “ an impatient man who finds 
Motherwell and Wisbaw, tabled difficulty in working with his 
a Commons motion saying that colleagues, and has allowed his 
Sir.. Monty should “ consider his enthusiasm so far to exceed his 
attitudes arid position,” and judgment that his effectiveness 
accusing him .of pursuing a as a manager has been com 
policy of ' provocation to custo- promised." 
niers. employees. Government Mr. Roy Hughes. Labour MP 
and Parliament. for Newport, said: “ The first way 

It also charges him with exag- to improve the prospects of the 
gerating tbe costs of delaying BSC is to appoint a new chair- 
plant closures in his controver- man.” 

sial announcement that the Cor- . And Mr: Gwilym Roberts 
poration must reduce jobs by (Cannock) tabled a question to 
20.000. Mr. Wedgwood Benn asking him 

Dr. Bray’s motion claims that to introduce legislation to make 
industrial relations in - the .BSC nationalised industries chairmen 
have deteriorated, with workers subject to bis authority. 



MIR. EDWARD SHORT. Leader of 
ibe House. Iasi night dismissed 
accusations of Government 
failure to “come to grips" with 
a critical economic and financial 
situation. 

There were many hopeful signs 
that the economy was improving, 
he insisted in the Commons. 
Among the encouraging indi- 
cators. he listed in particular: 
“ rapid " improvement in the 
balance of payments: a “greatly 
improved ’’ .situation for company 
finances, following tbe Chan- 
cellors budgetary measures: and 
the better money supply position. 

“The present situation in the 
economy is serious, out it is not 
by any means hopeless." said Mr. 
Short. And he rounded severely 
on Tory backbenchers who were 


surprised into amused incredulity 
at his summary treatment of 
tbeir arguments that another 
■‘economic package" was needed. 

He rejected out of hand a con- 
tention by Mr. Emlyn Hnoson. on 
the Liberal benches, that a wage 
freeze should be imposed. 

A statutory incomes policy 
was no way out of our difficulties, 
Mr. Short declared, when he 
replied to a debate on whether 
ihe House should adjourn for the 
Whitsun recess on May 23. 

The present state of the 
economy, he held, was the inevit- 
able consequence of the failures 
of The Heath Government, and 
he reminded the House tint a 
statutory incomes policy had 
failed to work under both Labour 
and Conservative administra- 
tions. 

From the benches behind the 
Government. Mr. John Golding 


(Newcastle-under-Lyme) told 
Ministers that there could be 
no coalition between Labour 
MPs and tbe Opposition. 

Mr. Cranley Onslow (C Wok- 
in-gi. claimed that Mr. Wilson on 
TV had looked a tired man. He 
and other Ministers needed a 
longer Whitsun recess so that 
they could have a rest. As for 
the Industry Secretary. Mr. 
Anthony Wedgwood Benn. 
"everybody would like to see 
him Take a good rest.” said Mr. 
Onslow. 

From The Opposition front 
bench, “shadow" Leader of the 
House, Mr. John Peyton, said 
that the country's economic 
troubles were noc caused by 
frankness and candour in the 
Commons. They were caused by 
our constantly running away 
from the realities of the prob- 
lems. 
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Need for tougher disclosure 
powers is real issue— Benn 

BY JOHN HUNT. : . 

INDUSTRY SEOIETARY Mr. In the guillotine debate Mr. quired to give the intonnation 
Anthonv Wedgwood Benn indi- Erie Heffer, the former Minister contested it hy appealing to the 
rated yesterday that in discus- of State for Industry, had warned Central Arbitration Committee 
sions with the TUC.KheCBI, and Mr. Benn against any deal with (CAC) set up undvr this Bill. 
hU GS-ernment coUeagues he the CBI over the Bill. The danger or a leak was very 

£Sl for SghtSSthfir Turning to Mr. Heffer in com- strong and toe unions might 

w£Sr Provisions lor toe mittee yesterday Mr. Benn learn about the proposal -vhtic 
of ranraanv intorm* a^ured him that during further the Stock Exchange and toe 
rimSr rh* Industry BilL - discussions with the TUC and shareholders knew nothing of iL 
Taking ^uing toecommittee CB1 was » question of ^ Meacher assured him that 

stage of the Bin,^ "he said' ^that ait any seCTet agreement being made anxieties were without 

torae meetings it would not be a SeuS theB^ aroend ' foundation ^ e . CA° jvcruld ^ 
question of “ can we clamp down . Conservative attempt to 10 Sl } P”T ate al 
2nd make it more secretive ^ WreMW 
sr21 “. . .. . . ,, which forces companies to give 

..Indeed, he would be faithfully deteij5 t0 Government and { ^ hearings, other 

reporting to those attendlngthe m* muons 0 f takeover bids di^ion® could nor 

discussions that the real question which they intend to make for be^iven ^thoSt the reilseot of 
was whether the disclosure pro- other companies or subsidiaries j? ^ The CAC would be 

visions in toe.Bin were enough, was defeated by a Government SBSBTt«2Sttdfc«rSlS 
. “The real argumarabout dis- majority of threeWlS-lSi. to TEKres from toe 

d«ure in Britain toHiay # is not Mr. BBchael . Heseltine. toe £^ nt E?tt e iriSmer in 
the Opposition argument that we Consenratives industry spoken fa ^ . exercised its functions, 
don’t want it It is the other man, fought a lengthy duel with 

argument j that 1 we ■ ■ want mere Mr. - Michael Meacher, Industry Mr. Heselunc, however, told 
disclosure.'’ he added.- Under Secretary, on this point, torn this was a totally unsatis- 

Mr. Benn’s hard line came as According to Mr. Eeseltine. factory answer. It would mean 
a surprise to the committee foL news of an intended takeover that although the .unions would 
lowing his. remarks In the Com- would' be. Bound to leak out know that a company was being 
mons -guillotine debate of the under toe provisions of the Bill.. taken over they would not know 
previous night when he promised This would certainly occur where which one. This would give rise 
tha t the Government would, hold -.a company' which had been re- to further damaging speculation, 
further talks with the CBI and 
TUC about the Bill’s provisions. 

He .had told the House that the 
Government would consider any 
representations from both sides 
of industry at these talks and, if 
necessary, amend the Bill. 
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GENERAL SALES MANAGER 


Industry Bill defeat 




/ 


BY JOHN HUNT 

THE GOVERNMENT suffered its ductive. capacity of an undertak- 
third defeat on the Industry BiU JS or part of an undertaking and 

Sensitive ■■ - “• “ “ tu, “ U0n of 

- W3U or one ( V ). ,£.1, % » 
Government and ah amendment put forward by two -voted against the amend- 

Se uni™ he, most Mr. Oefrdd Wigley. Wokh. ment Mr Hichsrd.Wamwnsbt. 

sensitive area of toe legislation Nationalist, was passed with the Liberal, supported the amend- 
IffS Is Slurtry is nmcerned strpngjiacking of members of m enL Among those opposing it 
and haf h^ sSongly opposed the Tribune Group on tiie Gov- on behalf of the Government 
bv the CBI ernment back benches. were Mr. Anthony Wedgwood 

‘The Prime Minister and other The amendment extends the Benn, the Industry Secretary, 

members of - the Government provisions under which manufac- and Mr. Michael Meacher, his 
have been at pilns to calm in- hiring companies will have to Under-Secretary. 
du8 try's feai^ on this score.' But divulge information to. the Gov- Mr. Wigley argued that a 
during the committee stage, the eminent and trade muons. It is detailed breakdown of informa- 
Govemment has. beek under possible, however, that toe Gov- tion of this kind was essential 
strong pressure from members ernment will .seek to modify the if unions were to have a mean- 
of toe Tribune^ group qn toe -amendment at a later stage or to Ingfu l understanding of. com- 
eommittee to strengthen the pro- throw It out altogether^ . -pany derisions on matters such as 
and Mr BpmVKrrwTiWrifg- •• If -the amendment stands it reductions in staffing, capital in- 
were tait p n ■ . a b ■■« . gpsti iw^try . ofiiu : '-mean* ?. that . companies - will have vestment programmes or .plant 
s ' to- 'nroVide Jufoniiation oL pro^ closures... _ 
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SALES REPRESENTATTC.il 



from a seat in First Gas 



Many companies approach First 
Class flying from the pointof viav of 
entitlement * 

However; and^ with all due respect 
to Chairmoi and Managing Directors, 
entitlement is not the same as benefit 
For there can be Me doubt that 
middle management where it is 
allowed to fly First Class, benefits just 
as much as the very top peopla 
The greater space and quiet 
of a First Class seat is very necessary 

512 


for the hard-pressed middle manager 
K he needs to work, he can work If he 
needs to rest he can res t 

On top of that a middle manager 
with aFirst Class ticket carries with 
him tangible proof of his company's 
faifliinlmrL 

And, when clients come to see him 
off at airports, it always has a beneficial 
effect on your company’s image: 

AH over the world, people see 
British Airways First Class as the 


finest way of travelling there is. 

When a man is trying to sdl a 
producthebelieves in, italways helps 
to show that his company appreciates 
quality in other matters. 

If you want a man to do afirst 
class job, give him a First Class ticket 



airways 

We’ll take more care of you. 





14 




BUSINESS AND INVESTMENT 
OPPORTUNITIES 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE 
PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


Business in Italy 


We specialise in helping companies to start up. in 
Italy or to widen the scope and activity of existing 
operations in this country. 


In many cases our work involves the selection, 
evaluation and subsequent negotiation of suitable 
Italian companies for merger or acquisition. 


RTA 


RAY THOMPSON ASSOCIATES s.r.l. 

Financial and Business Advisers 

Corso Venezia, 2a — 20121 Milano— TeL 798746 


GHEES' ■ 

HAVE YOU CONSIDERED SELLING YOUR COMPANY? 


a national 

developer - 

wishes to buy builders based in the South East, holding land banks 
of twenty or more units. 

For further detail* contact:. 

Peter Amiss 
Croildace Limited 
Croudace House 
Caterham Surrey CR3 6XQ 
Caterham 46401 • • • - 

Telex: Catram 947513 


Profitable Company 
Wanted 


Our client, a substantial firm with a strong asset base 
but low profits, wishes to acquire for cash a company 
with pre-tax profits between £100.000 and £500.000, 
but low assets. For a preliminary discussion in 
confidence, principals should contact Kit Hobday, 
K.H. Group, 37 Fleet Lane, E.C.4. Telephone: 
01-248 9201. 


International Diamond Brokers 


Facilities available to the public for direct 
investment onto the overseas diamond market 
For advice, contact: investment Brokerage Department 

Audrey House, Ely Place, London EC1 
Tel: 01-405 1027/6769 


PROPERTY /SHARE EXCHANGE 


Property company with reversionary freehold properties of 
the highest quality is interested in exchanging them for shares 
In publicly quoted companies. This could afford a significant 
opportunity for a “ mini rights ” issue by the acquirer. 

Principals only write: 

Box E.5929, Financial Times, 10, Cannon Street, EC4P 4BY. 


FOR SALE 
French Company 

Capital Frs. 1 0.000.000— located . 
In Cannes, manufacturing sailing 
yachts, in a very well equipped, 
new and modern plant. Covered 
area 135.000 sq. ft. on 7 acres of 
land. Well introduced products 
in the world of yachting. 
Complementary activity desired 
on at least 60,000 sq. ft. Quali- 
fied labour force available. 
Extremely good financial 
conditions. 


For study with plans and photo- 


graph, please write to: Maitre M. 
Vincent, 22 avenue de Grasse, 
Cannes, France. 


We are manufacturers of 
Synthetic Leather 
(FVC and PU) and propose to 
commence the manufacture pf 
Sports Holdalls, Bags of various 
descriptions at our subsidiary 
company. Enquiries are invited 
from bulk buyers, Mail Order 
etc., for special terms. Write 
Box E.5891. Financial Times, 
10, Cannon Street, EC4P 4BY. 


PRODUCT WANTED 

W* arc i light *npr*!*rif»g company 
*nd arc seeking i product suitable for 
ui to manufacture. We would be pre- 
pared os consider licensing, but out- 
right purchase would be preferred 
of either a product or of a company.' 
Any offers considered. Please apply: 
Sox E.5S98. Financial Timet. 

10, Cannon 5trert, EC4P 4BY. 


SHOWROOM/WAREHOUSE 
Kaln, West Germany. 

Company has approx. 350 sq. 
metres Showroom/Warehouse 
space available in Kolrj which 
is now surplus to -requirements. 
Available to let to suitable 
tenants. 

For further details: 

TeL Worthing, Sussex 265416 


GUERNSEY TRUST COMPANY 

Offers a very wide range of facilities, 
including company management, trust 


administration. ' investment portfolio 
management and taxation advice. 
Brochure available on request. 

FORT TRUSTEES UNITED, 
39/41 Hhrh Street. St. Peter Port. 
Guernsey, Charnel Islands. 
Telephone: 0481-24016 f4 lines). 


FRANCE 


Consultant in mergers, partici- 
pations or associations between 
French and Foreign Companies. 
R.E.M.I. (Mrs. M. F. Sahuc) 

44 rue Dombasle-^75015 Paris 
(.France) 

Tel: 250.77 S9 


ANNOUNCEMENT 

Panes available ai z% over Bank Rat* 
for House Purchase over 25 rears qnd 


remortaaoe. 


Funds for Commercial and Investment 
mortgage over 15 years at 13%. 


Building Finance up to 100% available 
tar Development of prime sites. 
NILLGATE FINANCE COMPANY LTD. 
IK Fulham Road London; S.W-10. 
Telephone 01-370 IBM. <9 lines-, • 


£150,000 J» WANTED 
To Amalgamate Two Businesaes 
Debenture 15 ; part convertible to { 
equity and directorship offered. One 
business owned by advertiser: other 
a purchase from Receiver. Country 
wide. Four depots. PHneipilt prefer- 
ably, but would pay I per cent for 
direct introduction of £150.000.00. 
Write Box £-5925. Financial Timet. 

10, Cannon Street. EC4P 4BT. 


NEW BUSINESS 
WINNER 

with top client contacts 
in U.K. and Europe 
for famous creative 
advertising consultancy. 


High commission. 

Write Box E.5927, Financial Timet, 
10, Cannon Street. IC4P 4BY. 


UNIQUE OPPORTUNITY 
TO PURCHASE DRESS 
MANUFACTURER 

•etebHihed 20 years in W.C.I. Regular 
cueeomen producing £60,000 p.a. turn- 
over increasing. Experienced staff, 
machinery and modem factory with 
new S yr. lease tf required. Genuine 
reason* for disposal. £15.008. 
Write Bor E .5887. Financial Timet, 
10, Connon Street, EC4P 4BV. 


PRINTING OF FINANCIAL 
DOCUMENTS 

Design end production of Report* *nd 
Accounts i* a confidential matter. For 
•ecority. quality, economy and a daMy 
service to London. 

Contact: 

LfGHTBOWN & CO, 

72 Union Street. Ryde. Isle of Wight. 
Telephone: Ryde 3613/4/9. 


INTERNATIONAL TRADING 
CORPORATION 


seeks coilaboracioir wkh companies in 
the (kid of produce commodities and 
products for joint ventures and co- 
operation. Meeungs can be held in 
U.K. or elsewhere after Inioal corres- 
pondence. 

Wrfte Box £Jf3f, Financial Tima t. 
10. Cannon Street. EC4P 4BY. 


PRIVATE GROUP 
oporuang in electrical and 


induttiy wishes to acquire:' 

1. Distributor or representative business 
with good profits record snd realistic 
nock: 

2. Import/expore agency specialising in 
technical market, with overseas offtes 
if possible. 

Please reply to: 

Box £.5920. Financial Times, 

10, Cannon Street, EC4P 4BV. 


financial ______ 

Financial Time 
IC4P 4BY. 


10. Cannon Street. 


PLANT AND 
MACHINERY 
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Assessing 


inventions 


£0ITEQ BY ARTHUR BENNETT ANB TED SCH8ETERS 


• MATERIALS 


A FREE initial study of*. the 
commercial, prospects 7 for new 
products and". ideas is. offered by 
Novation Consultants, a company 
recently formed, to' asst3Lin- the 

development and exploitation of 

new inventions. 


Deep freeze cleans scrap 


RKSAIJt WCKKLY is Europe's No. 1 
Journal tar used plant and machin er y. 
Ring 01-471 8221 2-3 M-dav tar vour 


FINANCE WANTED 


We arc In the oBmi litho.'typlngi mailing 
market. (Services businesses, like ours. 


improve During recessions, contrary to 
Marty all Others. I Sales In 1974-75 
were 5 times those of 1971-72. 
Medium, tang term finance of £15.000 
needed to achieve doubled sales bv 
1976-77. Su BOBS t Ions’ Dffrn tel. O1-90B 
0726 evenings 7. 30 to 10.30 n.m. or 
weekends, or wrlle to Bsc EJS930. 
Financial Times. 10. Cannon Street. 
EC4P 4BY. 


PLASTICS EXTRUSIONS. Tel. Si and lake 
•Ovom 44GB. Telex 857224. Morgan 
XMJ Limited. 

1 100.000 MORTGAGE wanted. Canadian ' 
anartment building. _ Aoprjised at | 


*250 OOO. Write Bov E.S932. Financial | 
Times. 10. Cannon Street. EC4P 4BY. 

A BARGAIN Ltd. Companies £75 formed , 
or ready made, fix pres? Co. Registrations 
Ltd. 30 city Road EC2 01-628 5434-5 I 


IBM ELECTRIC TYPEWRITERS. Factory 
reconditioned and warranted by IBM. 
Buy— nave up to 30 pc. Leu* — 3 yuan 
frgm £1.90 weekly. Pent— from tiS.10 
pat month. Phene Vertex 01-641 2165. 


CLASSIFIED 


ADVERTISING 

RATES 


Per 
' tingle 
column 
centimetre 

Appointments £7.76 

Industrial and Business 

Property 67.75 

Residential Property ... £7.75 
Business Opportunities ... £9.50 

Educational £7.75 

Motors £7.75 

Hotels and Travel £7.75 

The mln-imum depth of dis- 
play advertisements sad of 
boxed classified advertisements 
is: Three single column centi- 
metres. 

Lanzer advertisements are only 
accepted in multiples of whole 
centimetres 

Premium positions available 
— rates on request Write 
to: Classified Advertisement 
Department, Financial Times. 
10, Cannon Street. EC4P 4BY. 


CRYOGENIC processes .using 
liquid nitrogen to convert .low 
grade scrap metal into clean, 
high purity ferrous . fragments 
ture being made available, 'for the 
first 'tune in the U-K^ by JBOC; . 

BO’C. is the 'agent for the 
process, which '. has . been, 
developed over, the past five 
years by Belgium’s major scrap 
company, George et Cie. 

Worldwide patents for the 
process are held by the Belgian 
consortium, Inchscrap SA (Inter- 
national Center for -High -Quality 
Scrap): . It is expected to create 
considerable interest . in the 
British steel and -scrap metal 
industries. 

The process accepts low. grade 
scrap, such as old cars; or wash- 
ing machines, heavily - . con- 
taminated with copper, zinc, 
aluminium and . non-raetallic im- 
purities. First the scrap.is com- 
pressed into bales and then 
cooled with liquid nitrogen (at 
minus 196 degrees C).- At this 
temperature the impact resist- 
ance of mild steel, from which, 
for example, car bodies . are 
manufactured, is dramatically 
reduced. 

The embrittled bales are then 
fed to' a f ragmen User where the 
steel is shattered into " potato- 
crisp " size fragments. This stage 
releases all the trapped con- 
taminants and allows their com- 
plete removal. The finely frag- 
mented product is free-fiowing 


and suitable for high quality 
steel manufacture. 

BOC is backing ‘ the " process 
with expertise in cryogenic 
engineering. 

Applications Department, BOC, 
Ravnesway. Derby DE2 7BD. 
Derby 61455. 


ageing, and can be used- to bond 
a variety of substrates^ ' 

It is available from 3M United 
Kingdom. 3M House. Wigmore 
Street, London' W1A 1ET (01-486 
5522). 


Substitute 


If the preliminary survey is 
favourable the company, will 
offer- an in-depth . study of 
marketability, likely production 
costs, and profitability bn - an 
agreed fee basis. A comprehen- 
sive 'promotion service, covering 
the placing of the project, com-' 
pamy. -' formation. 1 -negotiating, 
licence - - agreements, -design 
‘improvement and the Kke,"is 
offered to suit the client's wishes. 
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V.KJ- puUfeMbff^mn^Jdor.-pn^ 
jects already-- completed* for’ silch 
firms as Penguin Books, and 
Chappell and Company. 

• The current -project. consists 
Of ftp on-line. data-coHectibh-'and 
fileacrterrog ation ' c sys te m ion . an 
I CL 2903 which will ehafale-BSP 
staff to enter on a visual display 
network . purchase^ and' order 
transactions asihey occur. t - 
A new b^tch;transactidu _ pro- 
cessing-systbni^ bringa;;Bje-. files 
up-to-date -.aSter -fire- 

on- Line, -system: closes.'^a^^r" . • -■• 
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CAP li at" 14 r Great 3 .'iianjei- advantages to the usera of moWhi ’’ 
Street, V London; ..^WCl <61-242. radiotelephone systems. _In ;the 


0021 >.>; 


. case of systems with Considerable.^. 
i_-V numbers-of vehicles such as those „ 
-y \r operated -by police forces qnri 
large -taii - firms./ the automatic ' 



Aerospace f or rubber 


adhesive 


LATEST IN the range of Scotch- 
weld structural adhqsives is the 
most flexible room temperature 
curing adhesive available its 
developers say. It is a modified 
two-part epoxy resin, designated 
2216B/A (Grey). 

Pee! strength is stated to be 
30 Ib/in/widih at 24 1? C, and 
sbear strength is 2.500 psi. High 
resistance to extreme shock, 
vibration and. flexing, are the 
main reasons for its use in the 
U.S. aerospace industry as a bond 
for airframes (to reduce the 
□umber of mechanical fasten- 
ings). 

Other advantages include a low 
mixing viscosity (but no flow on 
vertical or overhead surfaces). 
Work life is about twu hours, and 
it cures in 24 hours at room 
temperatnre-r-this can be accele- 
rated lo 10. minutes by heating to 
121 "C. It is- said to retain 'its 
strength after environmental 


SHORTFALLS IN the supply of 
expanded natural rubber and 
neoprene have led BXL Ex- 
panded Rubber and Plastics 
Division, Enford House. 139, 
Marylebone Road. London NW1 
5QE (01-402 4255) to introduce 
a grey Evazote foamed ethylene 
vinyl acetate material. It will 
be available in a 1.000 x 750 x 
30 mm: size, -in thicknesses from 
3 mer- 
it is stated to cost no more 
than expanded. . natural rubber 
and less than expanded neo- 
prene, yet. to possess the most 
desirable features of natural 
rubber. Evazote is said to 
vacuum form easily .with pood 
definition; to be stable, have 
pood shelf life and ageing 
properties; to have ozone resili- 
enr**: and be Dleasant to handle. 

BXL expects the product to 
have maior applications as seats 
and, gaskets in the automobile 
industry, building and civil 
engineering, and electronics. 


The company provides 
expertise is international patent 
and contract law, engineering, 
marketing, production, - finance 
and taxation, and -also offers 
numerous contacts in .banking 
and industrial fields to find suit- 
able financial backing. ! 

Details to the company’s regis- 
tered offices at 34. Armorial 
Road. Coventry, CVS 6JG. 
Coventry 414443. - 



• COMPUTERS 


Eliminates 


paper tape 


COMMUNICATIONS 


Muirhead changing its 


ALTHOUGH ITS business 
remains firmly based' in facsimile 
transmission, Muirhead in recent 
months has shown interest in 
other forms of dat? transmission. 

It has for example concluded 
an agreement with Peri phonics 
Inc. in the U.S. to handle that 
company's voice response equip- 
ment. The user presses keys on 
a touch tone keyboard to address 
a remote computer, which is 
linked locally to a disc store con- 
taining a number of English 
words. The computer’s answers 
cause the appropriate words to 
be assessed and sent down the 
line to the keyboard user. Appli- 
cations are expected where a 
simple verbal answer is needed 
to a problem to allow the user 
to get on with his job. 

Following the acquisition of 
Data Control, a new design of 
“electronic notebook" has 
emerged, the Datapak. which per- 
mits low cost keyboard-to-cassette 
data collection at source using 


portable battery operated equip- 
ment. 

The company also entered the 
field of optoelectronics earlier 
this year when it took a 75 per 
cent interest in Integrated 
Photomatrix, a company that has 
won a considerable reputation in 
solid state, imaging devices. 


and produces a high quality 
print 30 seconds after the image 
has been received. 


New facsimile 


In its basic business of fac- 
simile the company has recently 
introduced a number of new or 
updated products.' The Mufax 
K-400 has been replaced by the 
K-440 series which uses electro- 
static reception and offers suffi- 
cient resolution to allow four 
point type to be reproduced. The 
machines can operate over pub- 
lic switched or private networks 
and meet CCITT Group 1 re- 
quirements. 

K-560 is an automatic picture 
recorder which operates un- 
attended over a telephone line 


An interesting development is 
facsimile linkage to a computer. 
The system consists of a mini- 
computer."" character generator 
and facsimile transmitter, en- 
abling ordinary documents and 
computer derived graphics to be 
received on a normal facsimile 
recorder. The security services 
should benefit because back- 
ground information -can he 
stored in the computer so that 
in tiie event of an emergency 
relevant maps, layouts and posi- 
tional details (hydrant positions 
for example) can be sent to those 
who need them. 


EQUIPMENT THAT will. replace 
a paper tape reader and punch 
for under £1,200 and which 
makes use of the 3M DG308 mag- 
netic tape. data, cartridge has 
been introduced by Sintrom 
Electronics, 2 Arkwright Road. 
Reading,' Berks., RG2'-. OLS 
(073485464). V ■ 

Known As the model 604& ' the 
unit can put 13 megabits on to 
the cartridge, the equivalent of 
33 y 1000 :ft: reels of paper tape, 
with the advantage that the 
medium ' is re-usable. Recording 
is to ANSI/ECMA standards. 

The unit, made by Perex, has. 
a. dual input buffer of 2 x 1024 
bits with an option of 2 x- 4096 
bits.' Automatic error-handling is 
provided with a re-load cycle of 
16- times. Access time does not 
exceed 20 seconds to any data. 
The interface is Teletype/modera 
compatible, enabling easy use on 
all computers. 


CAP in at 


Blackwell 


dent coin muni cation. Smce.ehcb. 

; mobile within, any v one •> 

- will transmit: a different bode^.- 
.. - . .. .. ...... . r . there can be.no ambiguity a*to. 

AN- EQUIPMENT vano'-tfing T* the' identity, of the caller. JnVtha 
completely different approach io event of. a general. 'broadcast' 1 - 
indnrtriai-iUeaiilTJ^ of: electronic being transmitted from the base-" 
and 'Optfdal iT parte has bepn station, the 'display can be. pc^.- 
developed- by- Nandtecb . : (Tiun .set^tq. accept and hold only thei 
films): of Sedgley .P?vk. Tradipg .code of the first mobile to xeply, 
Estate,‘ J .F ' ' 

M25SWD 

offers as ... 

preparing specimens, for laopra* sifinlltaneous. refaRes fa ' ellmi. 
tory'vrork. ; ' . . J . nateifi At the same. time, with 
The technique . qtfiises. a ;r^- .jp^esent donge^qn the 
movable reaction chamber .yihtcii v.h-f. mobue bands Teaching 
is^evacuated.to .one torr.' A'-bar- critical proportions, it -is desire • 
riqr -gas Ts. drawn into*. 'Che cTjam-' able to reduce., tte amount .of 
ber.which.-is then-.excited^y.^aH time .actually spent bn the airi *’ . 
external .radio frequency i.'cqil. : - GJ3 C-Marco ni, r . iiarebm Houael - 
Tfifr 1 resqittiigcgaseous plasma Is Chelmsford, CM1- ■ (0245 

highly reactive i and ^cau«5 low 53221);. . .v. _ ' . 

temperature. ..combustion , of — ' ''.V.. 

organic materials- By the use ' l : :■ 

of different gases selective, reafr T3Wf 1 1 h n 1 ’ 

tioHs'can be obtained involving r^ril l r.fiS’. i TciS ■ ' 
either oxidation or reduction.-. , * 

The equipment' is 'economically 
priced and housed in: a self- A -I 1 Vi I I ! " 
contained bench 1.. . mounting - ’• -J. • 

cabinet requiring only the pro- -J •' i 4. i : . : ■: 

vision of a remote mounted lOTi 

rotary vacuum pump. ' 

PHILEPS Traffic Automation.^ 
a .. new micro-computer,:' 
pletely insensitive to effects. frenT 
the” environment' This makfe&rft ' ' 
suitable 'for use along reads 7r adi£ -■ ' 
a . beW. Jine* of traffic "control 
.... equipment,: providing . 
QffV PQf;' ally, attractive solutions for'icagi- ;. 

KA.I.AJ ... . . . plicated intersections and for all 

GEC MOBILE Raiiio has extended cra^l ^st^ rd S d ai t ^ - 

SSJW KSTfidg 

system for use- with- any. of. its ba “ a ofl 11 . „ .. • 

current am" or fna mobile -radio- Essentially for traffic control 
tdephones. * ' 1 woric, the new unit demands no 

rrv^ T' "■»« iv- knowledge- -PF software or ctrtfr : 

y J^er ^h\rl iwter SSiniques: Traffic ekpertt ' 

!« n o t ^h r, Trmh r ni C ^.fu)f ar e able to concentrate entirely 
mounted in each mobile radio. ; on traffie oroblenuf 
and the RC1270 decoder which is on ™? c ■ 

located -at the system control' As the computer can be-^gea-J 
centre. - Together, .they ensure at various .levels and m wiffcly • 
immediate - identification of any differing .situations, numerous 



• TRANSPORT 


particular vehicle in any system; De W applications became avail- r 
each time a- mobile transmitter is able in the way of equlpmem 


With soaring postal charges. 
MbirheatT is also actively‘examin- 
ing. the prospects for switched 
facsimile and is looking at sys 
terns for connecting 200 sub- 
scribers with perhaps 50 letters 
a day to each exchange. 


BLACKWELL Scientific Publica- 
tions of Oxford and CAP -are 
developing a new on-line publish- 
ing house computer system to 
handle orders for books, louriial 
subscriber renewals, purchase 
and sales ledgers. 


-Keyed, the encoder transmits a Iocation and function ^as welL-aa 
code of five sequential tones ^r . traffic control methods. The 
which is received and decoded at memory consists of various types - 
the control" centre, ' and then such as PROM- ROlf and RAM 
shown on a visual display unit as. a hd can ■ -be programmeo - 
either a four numeric (or a three manually. > '• . . . , 

alpha-numeric) code. v - . - philips, POB 32, Htiversum 

These systems give obvious 1301, TheNetherlands: ': •••• 




* J - •' Stay* 


Electronic mail feasible 
but a long way off 


to 


• INSTRUMENTS 

Hardness 
of carbides 


WITH POSTAL collection, trans- one private _ Individual 
mission, and delivery costs another. 

increasing, in large part due to Quoted estimates showed that ROCKWELL has installed in its 
the labour-intensive nature of the 60 per cent, of all existing U.S. stourport showroom the latest 
postal system, one would expect first class mail was .either com- Wilson Rockwell digital hardness 
that — particularly in -the land of puter generated or bound for a tester Model 3DA for carbide 
organisation and machinery, computer system for inclusion testing. 

America— the U.S. Postal Service in a data base. The USPO had ~ . . 

would not simply seek altema- for planning purposes estimated JjL£5L 

tive technological means of a potential annual volume of 

handling as much, post as pos- 30hn. pieces of mail. ^tSfnSfrl 

eible. but would also be coming An electronic extension of the JhJMlSSo 55 C S B ? f 5r r 2 “SS* tk 2 
to conclusions and To action. existing mail service, would" JJ * 'PA T 
Enthusiasts for electronic post attract mail to an electronic {SjSiilJSiJ Dr !5 “JS 
in the U.S. however are fretting ma il centre (EMC) .where it ,fl nv 7 Rntlf 

over .the time it is taking for would be converted into digital f *f nr d 

the P.O. to come -to" conclusions f orm us i nH either OCR scanning 10 

a technolo: devices or facsimile scanner-,. secnnd test,n ? p y cle - 

gfes available. If there is large Alternatively there would be This reduces rhe pnsriMntv of 

scale investmen; in new method- provision for access via the tele- cracking, but— more important — 
ology going "on."|t is being well communications network, either greatly improves the life of the 

Woden. through an EMC or directly to special diamond indenter which 

The P.O. is not to blame since, t he EMC for those providing is supplied specifically for car- 
so far, the electronic mail pro- raa n already prepared in mag- bide testing. It is sintered in a 
posais have looked suspiciously ne tic form. carbide setting then specially 

as if they bad a large element S vstem Is essentially store calibrated on calibration blocks 

of ** cream skimming * 1? them. aD d forward and is; coded, hence i° the S9-92 - u A ” scale range. 
V * g m a . 1 ‘ that . will fit. into an there would be considerable use Rockwell. Sandy Lane, Stour- 
electronic transfer sysrem .is of mmputkig svriems at these port-on-Severn. 
primarily business or government centres ^ The EMCs would be 

dlfficult t0 linked to each other using time q FOODSTUFFS 


handle via .telecoms. division multiplexing techniques 

-d 1 -1 ° V At a &e ‘receiving end the mai, 

Individual to individual mail would g0 out trough magnetic 
wouid continue to _be . handled me di ? . or through printer 


Detergents 

— ", — “ niema. or inrougu pnnuer p 

g”” Pf^ent unsatisfactorj- syi> t eTns into a paper form suit- TfrVtTl CllfFQt* 
methods and with present day able for delivery' to the normal IX will ollXu-l 
unreliabihty. m„ n » F ' 0 


_ . manner. 

The most exciting proposal The full paper to paper ser- TATE AN’D LYLE has. intro- 
and one with long term prospects vice ic no doubt legally no more ducetf an entirely new formuia- 
lS *n- a * vr ° ,c “ see " s I t0 roarry than an electronic version of tbe tion in detergents, based on 
satellite, communications and existing system; the electronic sugar. Developed -at Tate and 
computer technology. It is a svstem in which the links are Lyle's research and development 
notion which nas been put for- er>m purer to computer does, how- laboratories on the campus at 
ward a number of times during ever, cut^across the U.S. com- Reading University thev will be 
the last few years. Perhaps the rnon carrier business as it exists marketed under the Tal brand 
most representative set of ideas, to-day. Yet because of existing name. 
certainly the most detailed so far characteristics of the U.S. mail. 
made public, have come from a it is economically necessary for au ™ , currenH y 

study made by IBM. an EMS astern to deal with SiS/lirfu— ’ purp ^ s t 

Essentially, an electronic mail both. Bureaucratic rp'-olution of cnl r powder cleaner Tal 
system (EMS). is aimed at that these issues Is thought to have S, . D6 °- a _ “Hijia hard surface 
sector of the mail business in had much to do with the lack of Tal SDiO. and a vehicle 

which the requirement is to progress in decision making. washer. Tal SD75. and all will 
transfer information and the Thirty billion letters could be he initially sold to Che industrial 
.physical document is not impor* handled by one 80 MGB trans- market - 

taut It does not therefore cover ponder. The implications of this The detergent is produced by 
legal documents in which there both for conventional. long line the reaction of sugar and fats 
is a requirement to send the telecommunications economics with a catalyst It is highly 

original, packages containing and on the complex of transport biodegradable, and offers distinct 

money, or personal correspon- facilities currently used for advantages on a cost-perform- 

dence. carrying the mails, are vast. a nee basis to • pelrochemicaUy 

TR1VT cfndv i?ue* s a J ipare ? t * satellite based detergents, the company 

1IHV1 Study EMS system has within it the claims. 

IBM EMS study looked at the seeds of considerable economies. 


6 “iu £jva<o ■■nuuj iwincu at uic •»'-cua ui vuiioiuciauic ctuiiuiiuo. 174.,, ^ 

American market, broke down blit by its very nature cuts across tests ...for toxicity 


ruuviivsu luainci, uiunv uui> 11 j iw llqiuit VUU dv> vf? • ■ • . . _ - 

the pattern of mail flow, and many existing boundaries and 2!! 1 • ° u - a P d 

showed that nearly three therefore is hmind to meet resist- ^ 

quarters of all mail is business ance from many quarters. V ^ P ®®“S Enamel 

generated. . nearly half tbe total .. European ideas on the problem ^veiopraent Council. A new 
being addressed to individuals, are necessarily more complex P'i?* P' ant a capacity of 


Less than 15 per cent, was from than in the U.S. 


How to cut your d.o. costs 

One day intensive conference Chartered Accountants' Half 11 June 
-Action-plan & check-list for cost reduction & increased profit 
Full refund of fee guaranteed if it cannot be saved 
Phone Christine Amon. Online Conferences Ltd. 

Uxbridge 39262 (89 from London) 


5.000 tons per year has been 
specially built near Reading for 
production of the formulated 
detergent. . . 

The biodegradabifit.y factor is 
of major importance at the 
moment because of- tbe growing 
burden oT water treatment on- 
the community. The oil-based 
detergents still used in great 
amounts are hard to break down 
and cause serious problems to 
the water authorities. 


»; ■■■ . 1 J . ■■ ' 
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MANILA -7, 8 & 9 JULY 1975 


Organised fay the Financial Times, Cathay Pacific 
Airlines, Investment Houses Association of the Philippines, 
Philippines Airlines, Malaysian Airline Systems and - 
Investors Chronicle, 


Speakers will include : 


FINANCIAL MARKETS AN DTHS'R 
CONTRIBUTION TO ASEAN GROWTH 
Y BTunTanSiewSin 
Formerly. Finance Minister. Malaysia, 
FmancialAdviserto the Government 


THE RESPONSIBILITIES OFTHE 
CENTRAL BANKER IN CONTROLLING" 
AND ENCOURAGING THE 
DEVELOPMENT 0FFINANC1AL 
MARKETS 

Tffi Sri Isvnsi! bln Mohammed All 
Bank of Negara Malaysia 


THE SOUTH EAST ASIAN FINANCIAL 

MARKETS -THEIR PRESENT AND 

FUTURE ' ■_ t 

Mr SIxto K Roxas 

Bancom Development Corporation, . 

Philippines 


THE FINANCIAL MAR KETS AND 
INDUSTRIAL DEVELOPMENT 
Secretary Vi cento F Partfirno 
Departmeptof Indushy ■ 

Bparcj of Investment Philippines ' 


THE FILIPINO FINANCIAL MARKET AND 
STRATEGIES FOR ITS DEVELOPMENT 
The Hon Cesar Virata 
Secretary of Finance, Phiffppinas. 


MALAYSIA AND ITS FINANGIAL 
MARKETS. ' 

Tan Sri Chong Hon Nyaut ! r - ’ 
Deputy Minister of Finance, Malaysia 


THE AUSTRALIAN EXBER1ENCE1N 
PLANNED GROWTH OF FINANCIAL 
MARKETS 
Sir John Marks 

Development Finance Corporation Limited,- 
Austcaiie- .. ' 


BUSH 


AH Ull 




compu 
Dn ci termina 
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THE ASIAN FINANCIAL MARKETS AND 
THEIR WORLD WIDE CONTEXT '••• 
Professor Michael Von Cienxni 
Credit Suisse White Weld' Limited .. . . 


THE ROLE OFTHEiNTERNATlONAL ; - V 
AGENCIES - INTERNATIONAL FINANCE 
CORPORATION 
Mr David. Gill.- .. 

Capital Markets Department .Intemationai 
Finance Corporation A - 
United States of America ' 


The fee of £1 80 00 (US$430) covers eU refreshments, cocktails, lunch and conference 
documentation. “ ’ 


To bs completed and relumed to:. i:. , . . -i !•. 

The Financial Times Ltd 

3SB Strand. London WC2R OLT ' 'Telephone : 01 -836 5444- Telex: 27347 J- ' --' 

Please register me for the SOUTH EAST ASIA- FINANCIAL MARKEfS-»'PflE5 ENT AND^. 
FUTURE CONFERENCE. •' BLOCK CAPITALS PLEASE. - -'.Hi. 


Name 


Title 


Company . 
Address.. 


: ‘A l : 


i enclose s cheque for £1 80.0Q;(U'Sy430> mad&payahleto the Financial Times . Limited^ 
Please send me further detail^-. T h!-. "• 

Signed:: ~ - '• ' JJL bate- 


The Financial Times Umited.^lT^istefi^oiwfWCf 227590.Englaricj T." “ 
Registered Office. Bracken H ««e. C^onon^trfiet'Loodpri. . EC4P 43 Y: r ' 1 /L 
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^ .. B ^CALIFORNIA VlS.^THE most 
f '' *'. r .’ , ;: ? .K hotJ y - -cempeutiw ,: banking 
• riysOattlegroUnd :".in v America, 

, - \ t *■- -^mjtprobably the wpritf, -with a ;line- 
S^-sfup at commercial giants that. 
‘ ^ includes; Bank; . of . America, - 

;*V ^Security Pacific, . Weijs Faigo. 

: ' /'•' •^ ■^V^Uhited California,' Union Bank, 
■/.. j *-> , ?Cr"ocker . National and BankiOf 


^^^■iVtliere’s the competition ’of the 
'• : .J: ^growing rinmber ofeastern UJS. 


of 21 m., its :.iugfT level of 
- ■ ~ ‘V. ■■ r..'} personal income.^iaa array , of 
major industries:,;. and • its 
^’Proximity 'to > ther ’ growing 
■fV businesswith-' lie developing 

: Pacific Basin-naSotis. Only New 
l i , ' 1 V\, ! Y ork " has a greater concentra- 
c-r lion of hanking'-wealth. 

“■ - Basically, the .'caUforni a bank- 

ing scene is settled, but there 
!■]• were waves in 1973 from, a top 
III hr\c l management shuffle- at Crocker 
r*J If National Corporation and its 
i f rn-Pf' Principal - subsidiary, Crocker 
■* UdUlf Bank. Now, a year and 

. | . a half later, San FiuncisC'o-based. 

>0l ! tflnn Cro(:ker is stirring the competi- 

,., ll "l] tive waters again, but this time 

■" -if; v.^ with tough' new - management 
and -an aggressive marketing 

• effort that has rattled the -Cali-. 

: - foniia banking community- The 

-'Vi major, current Crocker campaign 
’’ ‘ .’V is its broadly. advertised shift to 
r '>! “ customers’ . hours, - - not 
■ ; 'V'r bankers’,” ivlth daily backing 
hours extended from 8.30 ann. 

— L - . V to 4.30 p.m. aiid to 6 pm. on 

— * ‘. r ' ; Friday. All Dther major, banks 

in the state are open between 

• 10_ajn. and 3 pirn'., plus' the 

— £ Friday 6 pjol : extension. 

- Crocker also is offering free 

V" checking accounts to those over 
*“■■■ j.-'- age 


BY ART, GARCIA In San Francisco 


..the mandatory retirement age 
of 65. 

. Crocker did what the hanking 
community had expected but it 
reached ail the way to New 
York for its new management 
chief, picking Thomas Wilcox to 
take over in January of 1974 as 
president. The 58-yoaroid Mr. 
Wilcox was recruited. . from 
Blyth Eastman Dillon, a nation- 
wide Wall Street investment 
banking firm, where he had 
been vice-chairman and a direc- 
tor two years. Prior to that, 
he was with First National City' 
Bank in New York, rising to 
vice-chairman of both the bank 
and its parent. First National 
City Corporation. Now most 
observers agree that in Mr. 
Wilcox, who began his business 
career as a bank page, Crocker 
has its “ dynamo.” 

. In the little more than a year 
since he joined the bank. Mr. 
Wilcox has cleaned house at 
Crocker as he works io forge a 
new corporate image. Execu- 
tive* have been fired and re- 
placed by bright young man- 
agers tempted by the verve 
and style of Mr. Wilcox, the 
noticeable improvements in 
Crocker’s results, and the pro- 
mise of performance bonuses. 
Three months lifter moving in. 
Mr. Wilcox moved up to chair- 
man and chief executive, re- 
taining the title of president. 
This past January, the bank 
brought, in as president 
Robert Wilmouth. 4fi. from First 
National Bank of Chicago, 
where he had been executive 
vice-president in charge of the 
corporate banking group. 



The craggy- raced Mr. Wilcox, 
who grew up in a rough section 
of New York City, has fought 
bard to get where be is and the 
impression is he’s still fighting. 

His first battle, to shed Crocker’s 

image as a sleepy bank run by 
tired blood, largely has been 
successful. He has shown he's 
not afraid to .“bite the bullet" 
when' necessary to improve the 
quality oT future earnings. With 
a five-year compound annual 
earnings growth rate of only 3.1 
per cent, anyway, for example. 
Crocker last year decided to 
swallow another earnings de- 
cline by adding $29 million in 

the- fourth quarter to its loan; 
loss reserve. The bank explained 
the addition to the reserves was 
because loan charge-offs norm- 
ally are larger in a recession 
economy, plus it had identified 
certain ■‘problem loans” from 
Crocker’s 1973 acquisition of 
U.S. National Bank in San Diego 
that now will be charged off 
against the reserve, instead or 
reducing 1973 earnings. 



Shake-up 


. Theme of the new marketing 
push is “ Crocker’s Changing 
.:•/> Banking/' biit the important 
" \zi thing to banking analysts’ and 
.. a investors, is - that Crocker.:: is 
changing Crocker. ; Prior lo the 
shakeup'a year-ago a half ago 
that saw the company's 43-year- 
■:1s. old president abruptly ^resign, 
w Crocker was given no -stronger 


Thomas Wfictof-- • 

a rating than " mediocre ” in 
terms of: management and com- 
pany performance, by those who 
follow tfie banking industry. 
Wall Street analysts described 
Crocker, California’s fourth 
largest hank and 12th biggest 
iri the U.S., as ” poorly run." 
The company’s earnings fell in 
both 1972 and 1973, declines 
that camo when all but one of 
California's other major banks 
were reporting higher profits. 

At the heart of much of the 
open criticism - about Crocker, 
which 'has overseas - offices in 
London, Tokyo, ' Melbourne, 
Hdng Kong. Beirut,' Manila, 
Frankfurt: and - the. Cayman 
Islands, was its lack of. manage- 
ment- ability or depth. 7*. They 
haven't developed '.the talent 
needed to run a bank." com- 
plained one New York bank 
analyst. .-. - ** There’s really no 
dynamo behind.the company.'no 
real leaders in middle manage- 
ment^ added a San. Francisco 
financial - analyst. ' Speculation 
wei Crocker’s Board of directors^ 
who , were rumoured .to. .have 
pressured the icompany’s presi- 
dent to "quit, would go outside 
tbe.bank. to find a successor .as 
president and. heir-apparent * to 
tbel' chairman who :was nearing 


Earnings 


Applauded 


Under Mr. Wilcox, Crocker 
has reduced its total work force, 
improved its non-earning assets, 
reduced the size of its real 
estate mortgage portfolio to 
23.5 per cent, of total loans 
from 30.5 per cent., and trimmed 
what had* been the . highest 
ratio of overheads to earnings 
of any major bank. Banking 
analysts applaud the accom- 
plishments of Mr. Wilcox. “I’m 
very favourably impressed." 
says an analyst who was among 
those who wasn't less than two 
years.-ago. ”1 don’t know, what 
all the marketing effort means 
yet, but I like what Tve seen 
of Wilcox and most of the new 
people under, him," echoes a 
Los Angeles banking. analysL. 


Crocker's 1974 net earnings 
were equivalent to 32.40 per 
share, down from $3.12 per 
share in 1973, but without the 
$20m. added loan loss re- 
serve. the per share net profit 
last year would have been $3.35. 
Mr. Wilmouth at the company's 
recent annual stockholders' 
meeting indicated earnings this 
-year would be at least as much 
as what Crocker had netted in 
the past two years, implying 
minimal 1975 earnings of $3.12 
a share. Most brokerage firm 
banking analysts, however, have 
worked up preliminary esti- 
mates of about $3.25 per share. 

The optimism stems not only 
from the changes at Crocker 
under the Wilcox management 
but the roaring start the- com- 
pany has made this year. 
Crocker's March 31 first quarter 
net income was $11.5m.. 
equal to $L13 a share. That 
compares with earnings of 
$4J2m. and .41 cents a share in 
the 1974 first quarter and re- 
presents a 175 per cent, increase 
r-the highest profit Crocker has 
ever reported for any quarter 
in its history. “ It is fair to say,” 
Mr. Wilcox told happy share- 
holders, "the restructured 
Crocker organisation is begin- 
ning to produce the earnings 
results for which we planned. 


Pernod’s success has been achieved, says Kenneth Gooding, despite the 

critics who said 

The British will never drink it 

THE PEOPLE who pretend to ' ’ 

know all about such things told 
those who were trying to sell 
Pernod, the aniseed drink, to 
the British that there was no 
chance aL all to develop a 
reasonable market here. Apart 
from anything else, the brightly- 
coloured, highly-flavoured pro- 
duct would have to buck the 
trend that saw consumers turn- 
ing more and more to tighter- 
looking and less - flavoured 
drinks. 

But the U.K. has in The space 
of four years developed into the 
best export market for Pernod. 

In the month of October alone 
last year, sales were more than 
for the whole of 1971. Total 
sales in 1974 reached over 
170,000 cases 1 12 bottles In a 
case), up 300 per cent, on 1972. 

To get tilings into perspective, 
however, the U.K. sales repre- 
sented around i.5m. litres. Com- 
pare this with rhe 130m. litres 
sold in France. But British 
sales — before the Budget con- 
fused the issue — were expected 
io rush ahead at 15 per cent, 
this year. 

The success of Pernod in Pcmod's promotions included the use of a 1933 Paris bus, seen passing Buckingham Palace 

Britain dates back to the time 

four years ago when its agents, does not figure in the company's nac. vodka, whisky, rum, clear on a number of occasions 
J. R. Partington, who had been export league table at all.' The Viandox meat extract products that the idea behind the Femod- 
responsible for the brand since drink has been satisfactorily test and a range of equipment for Ricard merger was to develop 
1938, decided to cui nut above- marketed in Florida and by 1976 hotels and restaurants. It also the market and the taste for 
the-linc advertising and concen- ihe company will have around 20 holds a 28 per cent, slake in aniseed drinks outside France 
trale the meagre cash available agents promoting Pernod. It Cihzano-Dubonnel-Byvrh. an nhis means that though' the 
on below-' he-J me promotions, intend* to build sales slowly aperitif group which also con- brands remain separate and are 
At first there were Pernod- and surely, as in Britain. The irols France's biggest wine dis- marketed separately, they do 
sponsored arts events in the feeling is that not all young iri but ion company. Society not work against one another) 
belief that artists are trend American drinkers are con- Vios de France. and to diversify the group's 

setters aod in the hope that servative and searching for _ _ activities even further, 

they might set a trend for literally tasteless liquors. And XjrSHlClY indication of this diversi- 

Pemod drinking. The field of a small part of the enormous , fication is the way Pernod last 

operation was later enlarged to liquor market in the Slates . J^caru nau also been expand- j une sna np e d U n g. Campbell 
take in sporting events and would suit Pernod admirably. w “ and Son. which owns the Aber- 

advertising support was brought For this is not just a small, tU Pf omot ® lour Glenlivet distillery in 

back — but in those journals family drinks business of the - 0 fl®, ^ Scotland, emphasising that a 

covering the kind of arts and type so widespread in France. . “P ™ good acquisition is a good 

sports events that Pernod was Pernod is already well on the ^ , f, 5^7- i ; acquisition anywhere in Europe, 

helping to promote. way to becoming a major force Vinkofi* SLSSSZ lh ® U.K. there are also 

in the European drinks industry. _s a n^ori^ Se ?n Plans to re-launch Suze. a drink 

Arlvprtkina ? £o ^I h « Champagne Lanson tmong which has an even more definite 

Advertising the Common Market, it rould ** interests Between fl a v "O ur t ban faa « Pernod, in this 

Sales have now boomed to the *™P.S U ?i n STbBC Pernod Ricard CM f b -ed on gentian rather 

extent that a full-scale cinema liquor broup 10 the and Vins de France had than fennel. It sells lm. cases 

advertising campaign has Pernod has for some years sajes nf Frenc h Frs33bn- in France, where it appeals to 

become worth while and in 1975 been linked, via a major share- (roughly £300m.) in 1973. t* 1 ® 35- to 45-year-olds rather 
Parkington and SEGM. Pcmod’s holding, with its previous arch The d ' r i^ng force behind than to the 18s to 35s, who pro- 

export company, will be spend- r ' va! Ricard, the only other tbls combine js Jean vic * e the main markp t for pastis. 

ing £300,000, half on advertis- £ ren ®k P ro ^ u cer of pastis. Last H&mard, now 59 and a grandson Parkington, which is aisn 

ing, half on promotion. October a full merger was nf The f 0un d er 0 f one 0 f (jj e agent for Suze. admits it will 

For Pernod the next step is arran S ed - four companies that grouped to be a hard struggle. But it is 

to use the techniques perfected Besides pastis. Pernod makes form Pernod. sure it can establish Suze with 

in the U.K. to tackle rhe or distributes aperitifs, Although he shuns personal reasonable sales in Britain 

American market which so far liqueurs, port, cognac, armag- publicity, Hemard has made it within two years. 


does not figure in the company's 
export league table at all.' The 
drink has been satisfactorily test 
marketed in Florida and by 1976 
ihe company will have around 20 
agents promoting Pernod. It 
intends to build sales slowly 
and surely, as in Britain. The 
feeling is that not all young 
American drinkers are con- 
servative and searching for 
Iirerally tasteless liquors. And 
a small part of the enormous 
liquor market in the States 
would suit Pernod admirably. 

For tliis is not just a small, 
family drinks business of the 
type so widespread in France. 
Pernod is already well on the 
way to becoming a major force 
in the European drinks industry. 
Before the U.K. became part of 
the Common Market, it could 
claim to be the biggest “hard 
liquor” group in the EEC. 

Pernod has for some years 
been linked, via a major share- 
holding. with its previous arch 
rival Ricard, the only other 
French producer of pastis. Last 
October a full merger was 
arranged. 

Besides pastis. Pernod makes 
or distributes aperitifs, 
liqueurs, port, cognac, armag- 


nac. vodka, whisky, rum. 
Viandox meaL extract products 
and a range of equipment for 
hotels and restaurants. It also 
holds a 28 per cent, slake in 
Cihzano-Dubonnel-Byvrh. an 
aperitif group which also con- 
trols France's biggest wine dis- 
iributinn company. Society 
Vins de France. 


Brandy 


Ricard bad also been expand- 
ing — it was its need for outside 
funds to promote this expansion 
which allowed Pernod to 
snatch up iLs original 45 per 
cent, shareholding. Ricard has 
Bisquit brandy, and Establiss- 
raents Vinicoles Champenois as 
well as a minority stake in 
Champagne Lanson among 
drinks interests. Between 
them, Pernod. Ricard, C-D-B 
and Vins de France had 
sales nf French FTs.33bn. 
(roughly £300m.) in 1973. 
The driving force behind 
this drinks combine js Jean 
Hemard. now 59 and a grandson 
nf the founder ,of one of the 
four companies that grouped to 
form Pernod. 

Although he shuns persona! 
publicity, Hemard has made it 


clear nn a number of occasions 
that the idea behind the Femod- 
Ricard merger was to develop 
the market and the taste for. 
aniseed drinks outside France 
(this means that though' the 
brands remain separate and are 
marketed separately, they do 
not work against one another ) 
and to diversify the group's 
activities even further. 

One indication of this diversi- 
fication is the way Pernod last 
June snapped up S. Campbell 
and Sori. which owns the Aber- 
lour Glenlivet distillery in 
Scotland, emphasising that a 
good acquisition is a good 
acquisition anywhere in Europe. 

In the U.K. there are also 
plans to re-launch Suze, a drink 
which has an even more definite 
flavour than has Pernod, in this 
case based on gentian rather 
than fennel. It sells lm. cases 
in France, where it appeals to 
the 35- to 45-year-olds rather 
than to the 18s to 35s, who pro- 
vide the main market for pastis. 

Parkington, which is aisn 
agent for Suze. admits it will 
be a hard struggle. But it is 
sure it can establish Suze with 
reasonable sales in Britain 
within two years. 
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■Dp.your siali'kimw all tBcy 
should about their company? ' 

-FMT provide a complete 
■company publications service: 
$ arming, writing, design, and 
production. We prepare — 
^everything from staff. hand-': r_ 
books to sales material..- > 

; Ask for full details or for a . 
‘preliminary discussion. 

; - FMT Editorial and ~ 

: ,f Writing Services Ltd : 

Assets House, Elverroa Street 
XondcraS'WiPsQP. oi-SaZ 8272 
■■ Abo in Edinburgh ' 


An unprotected tenancy 


I. am concerned with a cottage 
let with about? an acre of land At 
£10 per annum. The tenant was a 
service tmumt of a previous 
owner. The rateable value Is. £78, 
was £27 in; 1970 amt £25 in 1963. 
If the tenancy controlled or 
regiilated under the Rent Acts?- 
As the rent was, trader two- 
thirds of ;the rateable value .in 
March -..1965 the tenancy 
does no^ Tall, within the 
protection of ihe Rent Act 1968- 
You can therefore tem mate- the 
.tenancy by . a proper notice' to 
quit,, and then recover possession 
(if need be by action in the 


/ 1275 


We pt^ computers 
and terminals 


£ PJ> ; ' 


di introdactofy seminar 

' '.The Manchester Chamber of Commerce-and -Industry and 5PL 
' International are to assemble a group pf-'speakers at the' Post House,- 
Manchester (off the M56) for two days. May 2S/29, who ; will discuss 
jtheir practical experiences in the use and appSIcanons of minicom-. 
'puters as an aidto business efficiency. 

Further information from Group .Publicity Department 
t.'; - - SIMON LTD. 

' ' P.O. Box 31 , Stockport, .Cheshire SK 3 ORT 

V - , ■ Telephone Ml -428 3403 !«tt. 3782 


Goins. 

A fast growing: 
investment, j 

1: This free book ‘Coins as an Invest- ■ 
‘..j mtnt*tefl«youyby^gnd gives many ■ 
- .iBnatratcd rxgmpfcsgf cofninvest- . ; ■ 
1 r aa e a t gr ou r t& '.= ' ■ 

• Write Or *phaaeii(m63cy»3iif copy. « 
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s County Court) without having to 
t establish any of the grounds 
t required by the Rent Acts. . 
s ' - 

:Two years for 
L immigrants 

If a foreign, resident comes to 
1 reside , in the U.K» owning 
' foreign shares io which the pre- 
1 mium has not . been paid, is- the 
; entitled to j of the premium if 
■ he seljs the shares ? 

* ' In normal circumstances 
1 securities owned by immigrants 
f to the U.K. at the time of re- 
designation as resident for! ex- 
change control purposes are sub- 
ject to a two-year restriction 
period before becoming premium- 
worthy. 

Omission of AGM 

A public company in which I am 
a shareholder, did not hold a 
meeting in 1973. Should two 
meetings be held this year, to 
make up for- the omission? -- 
There is no- need for a company 
to. bold an AGM in every 
calendar year. Provided there is 
.not an interval of more than 15 
months : .between meetings ..the 
statutory requirements are ful- 
filled. In any case there is no 
need to hold a number of meet- 
ings to make up for a series of 
omitted meetings— one meeting 
is sufficient. -j-. 

Compulsory purchase 
and Blight Notice 

In September, 1973,. our company 
received statutory notice that the 
Corporation were going to. apply 
for a -Compulsory Purchase 
Order to acquire some of Its land 
for housing proposes. . Fearful 
of the possible delay in comple- 
tion of the deal the company 
served -a Slight Notice on the 
Corporation . in November. • 1973, 
and ' this was officially 
“ accepted ” in February of this 
•year. ' 

Can you tell u& (1) whether In 
deciding on the rate of compen- 
sation (development wine) , the 
District. Valuer , takes the value 
at jhe date on which the first 
IntMation was mode (Septem- 
ber; 1973), the date the' Blight 
Notice was served, the date the 
Blight Notice was accepted, or 
-the dale of .completion, whenever 
this is Hkeiy to iic; (ii) whether, 
in view of the timing, ihe 
eventual gain in value win be 
taxed as a normal capital, gain, 
or a&'a development gain in the 
context Of tile 1974 Act, and in 
any case whether Boll Over 
Relief era: he claimed; and (iiil 
whether there is- a time , limit 
after acceptance. 6f the. Blight 
Notice that the Corporation can 
be forced to complete? 

-(i> The date of actual' entry 
.by .the Corporation, (which in'this 
C3& is' liksjx. to. be: that of com-, 
pletlon.) or tte date oF agreement 


on ihe purchase price (whichever ! 
is the earlier) i s the date at 
which the value must be 
determined. | 

ni) If “notice to treat” was 
served (or by virtue of any 
enactment was deemed to have 
been served) before December 
18. 1973. the disposal to the 
Corporation will be outside T he 
scope of the tax on development 
gains in the Finance Act 1974. 
Iii that event c-aly the capital 
gains- tax legislation will apply. 
Roll-over relief for the purposes 
of the tax on development gains 
is somewhat restricted but 
-broadly the effect is to allow 
traders to roll-over tax at 30 per 
cent, on the whole of their gains 
if they reinvest the proceeds in 
new business assets (hut not if 
reinvested in bare land). 

(iii) The contract can be 
enforced by notice to complete 
and bv an action for specific 
performance (using the sum- 
mary procedure under Order 86 
of the Rules of .the Supreme 
Court) if need be. 

Compulsory purchase 
order 

My solicitors are finalising the 
sale of some property to the local 
council (not under a compulsory 
purchase order) as to which I 
was (old that the District Valuer 
had recommended four months 
ago a price of £x. for which I 
bad asked, to the council. Com- 
pletion takes place on Alay 12. 
Have I a case for applying for 
interest, due to this delay? 

As the purchase is not being 
effected under compulsory pur- 
chase powers tbe matter of 
interest is governed by the same 
principles as in any .other con- 
tract- for sale by private treaty. 
You cannot insist on Interest 
being payable from a date earlier 
than, the contractual date for com- 
pletion (12 March 1975) unless 
your contract expressly so stipu- 
lates— that is unless the Council 
agrees to accept a greater burden 
than is usual.. : 

No legal responsibility can be 
accepted by Ihe Financial Times 
for the answers given in these 
columns . All inquiries will be 
answered .by post -as soon as 
possible . 


good., 

move 


» 


can help cut your office costs 




Have a practise Address end 
ttileHttite Sett- Lflndoa Stock 
Excbanse is tin Bukin. 
laaounuKO. Com rood hies and 
Shloplno areas. 

Mall, telephone and Teles 
messages and order's taken and 
forwarded. Teles received tree. 

MESSAGE MINDERS 
INTERNATIONAL LTD. 


Orient Kaiiw, C/VS 'New Bread St, 
. .. Londw EC2M 1QY. 

T.ris 01 - 628. 0898 
T«l ex; ' 8811725 - 


Send now for our new booklet which 
will tell you about the advantages of 
moving your offices to the AREAS FOR 
EXPANSION. 

The Areas now cover the whole of 
Scotland,, Wales, Northern and North-West 
England, Yorkshire and Humberside, some 
parts of the Midlands and much of South 
West England. Northern Ireland has a 
separate system of incentives. 

The Areas for Expansion have a lot to 
offer Offices and Service Industries. 

Our Industrial Expansion Teams can 
tell you just what grants you can qualify 
for, and help you find the best location for 
your new premises. 

So send for our new free booklet 
4 A Good Move 5 today. 

Fillin this coupon or phone 01-211 6486 
(24 hour answer service on 01-834 2026). 


What you can gain in the 

Areas for Expansion. 

Up to five years rent free or help with 
the purchase. 

£800 grant for each employee moved. 
Removal grant and other financial help. 
More skilled staff available and better 
working conditions. 

Excellent communications to work and 
to the rest of Britain. 

Better opportunities for expansion. 

What you leave behind. 

High office rents. 

Long distance, rush hour commuting. 
High turnover of staff. 

High wages and allowances. 

High cost housing. 

No room for expansion. 

r To: The Industrial Expansion Team, Department of 
I Industry, MUIbaok Tower, Mfllbank, 
j London SW1P4QU 

( Please send me 1 A Good More’ with details of the benefits available 
to Offices and Service Industries in the Areas for Expansion . 


Position in Company- 

Company : 

Nature of Business 


FT14/SS 


ISSUED BY 

THE DEPARTMENT OF INDUSTRY 


The Areas for Expansion j 
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THE LATEST survey of indus- 
trial trends to be conducted 
(just after the Budget) by the 
Confederation of British Indus- 
try is, as might have been 
expected, exceedingly gloomy. 
Orders are falling, spare 
capacity acd unemployment are 
rising and forecast to rise 
further, and lack of demand is 
now by far the most important 
constraint on output The trend 
of export orders, too, has 
weakened again and relative 
prices have now become the 
main factor working against in- 
creased sales abroad. It is 
hardly surprising that general 
confidence is low, that new in- 
vestment is likely to fall heavily, 
and that the CBI in its summary, 
pointing out that below-capacity 
working is already as wide- 
spread as at the trough of recent 
business cycles, suggests that 
"on present trends, the reces- 
sion trill be deep.” 

Against such a dark back- 
ground, the few faint points of 
light picked up by the Survey 
stand out more brightly than 
they would under other cir- 
cumstances. The last survey, 
which was taken in January, was 
in fact so gloomy that some 
slight improvement seems since 
to have taken place. Business- 
men are slightly less pessimistic 
now than they were then about 
the genera) outlook: the balance 
forecasting a drop in new orders 
has dropped a little, investment 
intentions are magically more 
buoyant, there are faint signs 
of a slowdown in the growth of 
prices and export orders are 
above the worst. 


of importance in the general 
climate of opinion since January, 
it may be because of the relative 
improvement in corporate 
liquidity which the Chancellor’s 
measures of last autumn have 
helped to bring about Not only 
are fewer firms now reporting 
a worsening in liquidity for 
1974-75 than did six months ago 
but a smaller proportion still 
are forecasting a worsening in 
the period October 1974' -to 
October 1975. In fact, though 
46 per cent, expect their 
liquidity to worsen during this 
period, 12 per cent substan- 
tially, 32 per cent expect their 
position to improve. The range 
of experience and expectation 
on this issue is clearly wider 
than usual, and the CBI remarks 
that a deterioration in liquidity 
both is and is expected to be 
more common among the larger 
companies. 


Slight changes 

This does not mean that there 
has been any basic change of 
direction but that the situation 
may perhaps be deteriorating 
rather more slowly than seemed 
to be the case four months ago. 
The point should be made that 
slight changes in the balance of 
replies to any particular 
question are of doubtful value at 
a time when inflation is proceed- 
ing as rapidly as it is at present 
and when even short-term 
differences between value and 
volume become significant. In 
the specific case of expected 
changes in output over the 
immediate future, firms were 
asked to answer in terms of 
constant as well as current 
prices: and wbat had seemed to 
be a rise on the one reckoning 
turned out to be a fall on the 
other. 

If there has been any change 


Unemployment 

On two points the findings of 
the survey are virtually unani- 
mous. Labour costs will go on 
rising, and unemployment — 
though there is still a shortage 
of skilled men in some indus- 
tries — will increase further 

The massive average rate of 
increase in wages at a time 
when industrial production Is 
actually falling has not only 
eroded most of our previous 
price advantage in export 
markets (though firms under- 
standably found price competi 
tiveness and the state 
demand in export markets dif- 
ficult to distinguish clearly 
from one another) but is forc- 
ing more and more firms to lay 
off redundant workers. This 
process will continue until wage 
demands are brought down, by 
some means or other, to a more 
tolerable level. 

Stimulation of home demand 
would temporarily arrest the 
trend, but only at the cost of 
jeopardising the balance of 
payments still further and 
making inflation still more dif- 
ficult to get under control. The 
unions, in fact, now seem to be 
coming slowly round to an 
acknowledgment that the social 
contract has not been effectively 
observed from their end and 
that the TUC should now play 
a more positive part. Their 
conversion would be hastened 
if the Government were now 
to introduce into the public 
sector some discipline compar- 
able to that which the need to 
remain profitable exerts in the 
private sector. 
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Christopher Lorenz assesses the implications of the FrahcOrlLS. (xanpuier tJils week: f 
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T HE betrothal of Honey- 
well's Tn'« in European 
computer subsidiary with 
CII, France's problem child, 
has done more than just throw 
one of the world's fastest- 


THE TWO COMPANIES IN BRIEF 


HONEYWELL-BULL 


CII 


growing industries into turmoil. CREATION 
Iso dealt a severe blow 
at the industrial ideology of 
both traditional GauUists and 
the " American Challenge " 
school of pro-Europeans. On 
computers, as on nuclear 
reactors and aircraft engines, 

France has chosen a close U.S. 
relationship in preference to 
the 

seen as 


CREATION 

October 1,1970 

December 6, 1966 • •• 

SHAREHOLDERS 

Honeywell Information 

Systems (66%), Compagnie 
. des Machines Bull (34%) 

Hrunfor 1 (59.6%), fnstftsxt de 
D6vHoppement>lndiKtr{ei (2U%), 

' Schneider (14.6%), KaH 
Sainte-TMrise (2 J)%) 

EMPLOYEES 

15J00 (10J500 in France) 

8^00 

PLANTS 

Angers, Belfort (France), 

Tordouse 

- 

Heppenheim (West Germany) 

• i.'" 


four years, but after 1978 the rive French telecommumcatlotj ' . - 
company wall be expected to market to the detriment: aipooi ; 
stand on its own feet. ^ ethers, of CG EL ' 

The availability of develop- The dispute could cause, pm jj 
ment funding from' theFtanch lems for 'Honeywell, eSpecJafl-, 
Government will be at least as the computer industry 
partly offset by the fact that inexorably towards- system'*' 
CXT has' still to be made profit- which co mmunica te thretighfo. 
able, and by a reduction in the telephone network, and: eyenfct 
flow of funds from HaneyyeU- ally to integrated hardware an.- 
Bull to the parent company in software. 

Minneapolis following ; \ r its Honeywell-Bull has masters ’ 
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1 Ftninfor owned by Thotraon-CSF (52%) and CGE (48%) 

all-European approach Under the merger plan about 5,000 of' CIl's employees will be transferred to the new company,, buoyant earnings 
the which will have a total labour force of about 20,000 and an annual turnover of nearly £300m. CIl’s Toulouse ■ Ruin 


.... . ... — — - — - - — _ -^. T . - — ' U1C ULVi. LliC X 

dividend fas 'well as the prob- and 'American styles of managr' ■ 
able negative short-term effect ment, but now itWill be-Subjei^ 


which has been 

answer to American dominance plant is not included in the new arrangements, but is expected to be hived off into a new company 
in high-technology products. controlled by Thomson -Brandt and the French Government. Honeywell Information Systems will hold ' 

* 47 per cent, of the new company, with the remaining 53 per cent, shared between CCE (17 per cent. \ 

After two years of relative 0 f the balance), the French Government (17 per cent.) and die existing French shareholders' in Madhines-Bull '< 
stability in the structure of the (66 per cent.). - . . . • \ 

European computer industry, 
the formation of the new 


of the merger on the normally to . direct Government involve : 
buoyant earnings of Honeywell- ment; so the national differ ence ' r£ 




Franco-U-S. company will mean 

that a mass of potential relation- continue to make mini-com- 1 
ships will again have to be puters as well as computers for 
explored: the regular flow of military and space applications, 
inter-company discussions will and will supply equipment 
again produce a flood of under contract to CQ-Honey* 


EUROPEAN COMPUTER 
INSTALLATIONS 


which dogged Uaidata coal 
cause serious problems, e$p; * 
dally ■ over. . the . ' iiiresoive 
question qf how faSt GlicusV 
mers . should: be; inverted r ; r. 
Honeywell products. Honeywe ' ' - 
wlll continae; to - supply the UJ - 

In spite of these drawbacks, market .’wltli.. 'Frehgfym afr ' ■ 

Toulouse the agreement may prove even- medium-sized^ . computers— ar 5 _ - 


Flexible 

tactics 
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exclusion of the _ , 

factory from the new, comp any tually to have been a tri umph 0 f the factora wMch baa diriltv- -■ 
not nnlv reflects HYinevwAU's for flexible American tactics. It h* rtlit “ Tmlsn' Hnr» 


rumour and speculation. 


Effectively 

defunct 


well-Bull.) . 

For the pro-European, 


MARKET SHARES (%) 


the 

deal also has its attractions. 
The official Paris view is that 
Und data’s problems have been 


The cost of cheap 
export credit 


THE BREAKDOWN of the Americans intended to return) 
Brussels talks on export credit What divided the parties was 
arrangements comes after the failure of the Americans 
nearly a year in which the and the French, primarily, to 
European Common Market agree on a balance between 
countries, the U.S. and Japan interest rates and lengths of 
have been trying to put limits credit. American4 aspired pro- 
to the widespread practice of posals to introduce the higher 
subsidising export credit out of interest rates they wanted in 
the public purse. Last autumn return for a tightly defined p ra- 
the first step in this direction cess of consultation on maturity 
was taken, when the three periods failed to go far enough 
parties agreed to impose a to meet the French. Had the 
minimum 7$ per cent, interest formula to bridge that gap suc- 
rate on credits between indus- ceeded it seems fairly clear that 
trial countries if the credits other matters of contention 
have a life of five years or could have been settled or safely 
more. left on one side for the time 

being. 

Framework The second ground for bope 

Since the autumn the Inter* ls although the Americans 
national negotiators had con- regard this compromise as 
centrated on widening the pre- being too weak they have 
limina ry stage into a fuller repeated that they are willing to 
“gentlemen’s agreement” It .Jack again for further 

ls clear that to achieve this taU « * dissenting govern- 
certain fundamental aspects of ments »«ept the oompro- 
credit would have to be as a starting point The 
covered. Minimum interest «>*«■ bilateral consultations 
rates, maximum lengths of wh| cb “* su ™ ta f °! 10 ? ™ 
credit and terms for down- next f * w weeks, particularly the 
payments would have to be intra-Commuiuty discussions 
settled for sales to rich and where the French are isolated at 
poor countries as well as those 01 ? Merest rate ques- 

faUing in between. In addition, tion, might yet produce a basis 

there would have to be a frame- on 4 . whlc b the talks could 

work within which countries continue. For this reason little 
would be free to exceed these Purpose would be served by 
limits in the case of very large s^gttngouj: Individual countries 
contracts. Finally, certain 33 villains, 
aspects of national schemes not 
common to all the participants Economic truth 
would have to come under some ' It would be serious if the 
control. The two most impor- failure proved permanent. It 
tant of these are the practice does not make sense in terms of 
of combining export credit with either public expenditure or 
development aid at much industrial efficiency to sell goods 
“ softer *’ rates in the form of overseas by competing on subsi- 
mixed credits, and the arrange- dised credit terms rather than 
ments for providing insurance on price, performance and 
to exporters against escalation delivery. The “gentlemen’s 
in the price of their contracts, agreement," threadbare though 
The encouraging aspect of the it is, represents some acknow- 
discussions in Brussels this ledgment of this plafli 
week is that, despite their dis- economic truth. Since the 
appointing conclusion, by the alternative could be an un- 
end of the day a proposition limited credit war from which 
had been tabled that included none of the industrial countries 
all these elements except cost could benefit, the efforts to reach 
escalation (to which the agreement must continue. 


The mam objects of imeer- fte plrtners WIlsidel . u, e 
tamty are Philip, and Siemens, d00r t0 he (or otl]ers M 
whose much-vaunted ah- we , L The ^ ^ th e 

European ••Umdata lmk with Dew Mul4 £orm th , 

cn is now effectively defunct (French) basis of a much larger 
after less than two years of life. u.S. -European force with over 
However reluctanUy, Bntam s 15 cenL of the world market. 
International Computers could ^ aU the ElOTpMa( . 
,n Uie end be forced into a hnk miInl , rambmed ^ of aale 
wtUi Siemens and Philips by ^ jnm 5 per cenL Thus, the 
shifhng continental alliances. argument ^ Europe would 


challenge 


PMSts mvolving Its Uuivac sub- M L of ^ markel 

sidiaiy. Much will depend on me e^ e , 

governmental attitudes, mclud- 


Company 

By 

value 

By 

number 

Honeywell 

12J> 

Ti4 

( Honeywell-Buil, 

Honeywell Infor- 
mation Systems, 

Honeywell Infor* 



matron Systems 



Italia) 

IBM 

51J 

362 

Unidata 

87 

7.4 

Univac 

5 S 

3A 

ICL 

5.7 

3.4 

Control Data 

2.0 

05 

Burroughs 

2.4 

25 

Others 

115 

325 


not only reflects Honeywell's for flexible American tsctics. it 0 Id “ Trojari Hor^ . 
negotiating success extra is a sign, of the times that as.^^u^ there^'will be a ^jatt'! 
manufacturing capacity is the ^ ar ^ e a Honeywell royai over the - 

last ttiing it -needs in the current been prepared to accept a ne xt set. of new products, 
state of international demand— minonty rtakem a major over- there - ^ over / the 
but also implies an intention to s . ea5 subsidiary for the first f p r w ^i^, the ^plant '.St -Ife 
convert CIFs product - base time - . • house.^ ^ in Scotland; won ifeSgi'.'; .! 

towards Hone vwell’s technology. But Honeywell has to cross a tion as European ■source.-far th" 

even if they produce a c omm on number of hazardous bridges large machines m the /rang^ ; .. 
generation in a few years’ time, before such a judgment can be Meanwhile Honeywell 

passed. Cross-frontier deals are tinue to have ah odd. Ettcapea> 
prone to failure, as the Unidata organisation, with it? tF& ar,. 
experiment itself has . shown, Italian • subsidiaries responsible • 
and the U.S. company will have to the U.S., and not' to themajf 
to cope with some problems European office in Paris. . . ' - ; 
similar to those which faced • ' ' "V 7 . • 

Siemens and Philips with GIE 
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This will be an extremely Unidata’s difficulties - wbre 
difficult task. .-Sensitive and .highly -complex, but' can be 
complicated even when all the traced to four major factors; all 
products involved are IBM- three partners were .in the red 
compatible, the process win be in computers, and they were all 
aggravated in this case by the : too small, none baring more 


Cut at a 
stroke 


The new- Eraneo-U-S. ente 

fact that Honeywell’s Series 60 titan 4 per eent of the Euro- repr * S *fc tS -n 

is incompatible with both IBM pean market National pride and blnatl0D .^™ 

mr ,..j r__ »u_. u_ oean drives to coanter -JBMtm J 1 
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The survey on which these figures and CII (and. for that matter, balance was disturbed^ by the 




ing the British but especially 
the German. 

France is already claiming the 
Honeywell deal as a major 
victory: 11 years after Machines 
Bull was taken over by U.S. 
General Electric, France’s most 


Particularly 

attractive 


i ne survey on wmen cnese ngures . , -- -- — * » ^ ' . — ; n n UKl « on 

are based was carried out, for with Siemens). Honeywell can Fact that the German share was It wnq mfldL . 

Honeywell Bull, earfier this year, claim unparalleled experience more than twice as large ^ as the 

The effect of the merger between of integrating computer ranges, French- This spilled over into ™ - 

CII »d Honeywell-Bull b to having continued to seU as the mass ol allegntion of the 
increase the “Honeywell” share of raanv as five after its takeover last few months: e^Jedally the 
the European market to about 14 
per cent, (by value) and to reduce 


important computer company— the French are particularly 
now called Honeywell -Bull, but attractive. CD has only about 
still known to many Frenchmen 8 per cent, of the French 
simply as “ Bull " — is reverting market. ' - according to the 


of the data processing interests French complaints that Siemens ' 

of U.S. General Electric, which first refused to seU GH pro- ^ 
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The financial advantages to cenL *** included the former Bull . and ducts and then brnght AEG- ■ 


well-CII market share in France 


mciuuea me iurmer dull, cum . iuju- - T „ _ . . t-_- 

Olivetti operations. But the five- Telefunken’s interest in large ^ 

wool* AFA/IAOO Vi*lr pnmnntprK ' - which pflitffWorf PW- eeD£ ot them supplied IT-- 
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year process has been tougher computers, which conflicted _ , , . - 

• than; ejected,, as Hpnsywidl’s with ite 


nnce ^ propdrtion, b^ - 

uiiuml, av.vu.u.u e w u . i i| -Kn.it o« nor »>nt 3 nri President admitted last Chnst- aaa UXE r oeen.as rortnngmras v — , 

to majority national ownership, authoritative EDP Europa, and 2JJ; J* mas when Wall Street rumours the French, the Germans would “ rst ’ w™ ^ at a fmka l . ... 




aooui it per cenu m r-urupe, >v _ haw. fntnr»«nl- tha r YTTPt. w thti reduced U.S: rtafce in Hong-t. . 

well above the “critical mass" ducts were either outdated P < in 'weltBnlL' Apart: :f*om the rea; . 

of 10 per cent normally needed £°“ m *°” e 0 d f 0 ^ f the case of the Iris dffigns) ^r of the^erman, Dutdi ar;-. 

Tn msiintiin the riccps^arv lulrlulu *‘ “i yujuuj uui ui uie ... : . Brlticli oc-uhiII • 


unavailable (the new Unidata British Governments, as wril i : 
7740). " ' Siemens, - philips, ICL jax^ 

. ' ' ’ . Univac, one of the uncertai 

— ^ . .. questions is whether the Cot- 

Running mission, will now revive ! - 
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CU becomes the first European less than 2 per cent, of the 
computer company to gain European total. Yet it was try- 
guaranteed and extensive access ing to design, develop and n 

to the prime U.S. market The manufacture a wide range of ™ computer industry, 

most hardened Gaulbst may be computers, all based on IBM development effort without " ^ 

persuaded by this argument, architecture but several years malun ° * loss - , The new deal wfil ^ve Honey- 

even if CII will become a vestige behind the U-S. company's pro- To the extent that France has weU tlie status to wbich it has 
of its former self by shedding ducts. The attempt was costly: regained the European com- always aspirea m f ranee ias 
its only major factory (Tcu- M. Giscard d’Estaing’s Govern- puter initiative from Germany U .V 13 * a 

louse) and by- being gradually ment is currently funding a loss- and the Netherlands, the deal is truly local supplier. Ana its 

integrated into the Honeywell- malting CII to the tune of about certainly a victory for Paris, financial strains, which have 

Bull product lane — -which is 8100m. a year, and the bill has But Honeywell stands to gain forced ^t to retrench in some 

identical with Honeywell’s been rising rapidly. - ----- * 

worldwide range. 

(The Toulouse . . _ 

expected to be put into a main shareholders, Compagnie Government-influenced market Honeywell's existing 66 pea* CGE and Thomson-Brandt, who as aircraft manufacture, whit r - . 

separate company, controlled by Generate d’Electricite (CGE). in France (as was recently cent stake in Honeywell-Bull, have been at war for more than have always been considered • 

Thomson-Brandt and the to establish a Honeywell re-affirmed), is being brought The Government wUl provide 18 months over Thomson’s Inten- .the very heart of Its nation j 7- 
French Government, which will alliance. The combined Honey- within its product orbit The financial support for the next tion of breaking into the luma- interests and 1 prestige. - ;-: - - 
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attempts to hasten a new Enr 
pean grouping. . ... • •;> • t • . 

Evct mbre; intriguing Wfll l ; 
Finally, the French role in whether ^France's policyr-. j . 
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This was at least In equal measure. Most ? vei ?eas markets, will be eased Unidata was soared by the ran- forging dose U.S. links nnfliu\ 

one of the main factors behind important, CU, the company the french payment of about, ning battle between CSFs major the cloak of national owners . . 
plant is the campaign of one of its with preferential access to the SoOni. for 19 per cent, of non-Govenunent shareholders, will be extended to sectors ’ 
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MEN AND MATTERS 


The Meriden 
outsiders 


or 


At the other eud of Coventry, 
Chiysler workers may be strik- 
ing for an £8 interim rise on 
their £54.77 average a week, but 
the Meriden co-operative motor- 
cycle makers seem happy 
enough sticking at their univer- 
sal £50— and happy enough to 
pay a fair bit more to the only 
two outside management people 
taken on full-time. 


acquired by Kjell Qvale. the commentating Prince Charles's when ft might confuse 
American millionaire: "I was Investiture in 1969. deceive the public, 

fascinated with Mr. Qvale,” Now those other commitments Of the principal witnesses 
reports Jones. He was proud force him to relinquish the role only Francis Showering, inven 
that as with the very different of company director as he can- tor of “ Babycbam " and an 
Simon business, he watched over not get to meetings. His non- Allied Breweries director, was 
the doubling of production at voting stake in the company, in court yesterday, taking 
Jensen as manufacturing worth £172,000 on the original voluminous notes. He dashed 
director. holding when dealings in HTV away at the end to catch a train 

Things have changed drastic- started in 1971, was last nigbt back to Shcpton Mallet, home 
ally, of course, for the car indus- worth £29,609, a calculation an of Babycbam which we must 
try. in Jensen’s.case, production HTV spokesman had thought- now call a “ sparkling perry, 
of its high-quality cars is down fully prepared. Burton pledges Showering said he would not 
from perhaps 150 a week to *’ assistance in the company's comment on the case until 
nearer 35. and Jones is the activities," though HTV lawyers had worked out the 


Both the managing director. 
David Jones, who has moved 
over from Jensen Motors, and 
the finance director. Miss 
Brenda Price, will be paid the 
normal rate in orthodox indus- 
try,” says Dennjs Johnson, the 
co-operative’s chairman. 

The co-operative does not 
apparently, think this dilutes 
the co-operative principle. “ We 
always -recognised that there 
were some specialist skills that 
we would have to bring in from 
outside.” adds Johnson. And 
the two newcomers are not, in 
fact, co-operative members: 
they effectively become 
employees of the workforce. 

The skills which they are 
looking for in Jones, are those 
of a co-ordinator. Most of the 
managers " at Meriden, look- 
ing after engineering, manufac- 
turing and so on, have been 
bred within, but they had no- 
one with sufficient experience 
to bring these together, says 
Johnson. Jones stood out from 
the many interviewed as 
accepting the cooperative and 
acceptable to the co-operative.” 

Now 60. Jones is the son of 
a Radnorshire joiner. He started 
work with Vickers Armstrong 
near London, moving as a super- 
visor to Manchester when the 
company set up an armaments 
factory there during the war. 
After spells with Mather and 
Platt and Vickers, he went to 
Simon Engineering in Stockport 
and stayed 23 years. 

He Joined Jensen some two- 
and-a-half years ago after it was 


second senior executive to leave declined to elaborate, 
in ten days, following deputy 
managing director Dick Graves. 

He is ‘‘fascinated” by the 
Meriden concept: for Britain's 
industrial future, he feels, "We 
must make that one go.” 

Miss Price's roots are firmly 
in Meriden. She joined the old 
Triumph Engineering Company 
20 years ago, and became chief 
accountant and later company 
secretary at Meriden, before 
being moved to Birmingham two 
years ago by the new Norton 
Villiers Triumph management. 


Burton gone 


The stock market was a little 
uneasy about the decision of 
the lad from Pont Rhyd y Fen, 
near Port Talbot. - After all, 

Richard Burton had, according 
to the 1974 accounts, a b igge r 
personal shareholding in HTV 
than anyone else on the Board, 
which he is now leaving because Champers and 
of “other commitments.” 



exact terms of the order which 
the judge must then approve 
finally. There was the posibillty, 
he thought, of an appeal. 

He had beard Mr. Justice 
Whitford say that he and 
Bertram ' Buhner (Buhner's 
being the other plaintiff with 
Showering®), were “ absurdly 


coy ” in their evidence when dis- 


Any more fares? ” 


cussing the way they first came 
to use the word “champagne 
to describe some of their cider 
and perry' products and the way 
they had settled on the brand 
names “ Babycham ” and “ Pom- 
agne." The use of these names 
was not affected by the case— 
the judge made that perfectly 
clear, and that’s some consola- 
tion for Showerings. 

One treat (or not depending 
on the circumstances) for those 
attending the 20-day hearing 
was the way trade secrets 
tended to come into the open as 
the evidence unfolded. Mr. 
Justice Whitford . gave himself 
one of the best throw-away lines 
when he mentioned that one 
potential witness the court 


vuimuiuucuu. A g ^ jm 

However, he had slimmed the 1*0 lift 24 
holding down drastically from It took Mr. Justice Whitford woddHke to have hu'rd mull 
-242,1/1 non-voters— which are four hours, with a lunch break not attend because “he had 
rc U , ^ 3_ J”- , - 2M ”- , f~ i° OelivS enU™ hosSlS for a "** 


year: leuow actor Stanley in a quiet monotone his change operation. 

Baker ran him a close second reserved judgement in the ^ 

with 114,951 shares. Champagne case yesterday. 

Burton was one of the A small gaggle of diam- Lake - . . er? 


founder members of the then pagne shippers was on band in should we he aware of this' or 
Harlech Television, which has court 24 of the High Court to not’ LsIerAinJSra is advertS 
been on the air since 1988. hear victory go to the French, ^ide^efwh^ 

Part of the original understand- with the judge deciding the 
lugs was that his talent would word '• chainpfioe " S no 
benefit Harlech at least annu- longer be used to describe some ^ 
ally, and apart from dramatic types of cider or perry or any 
performances, that included CO- other type of sparkling drink 
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•Most families have had to make a few economies 
lately: Tighten their belts and cut out a few luxuries. 

Well, with thousands ofcfiildren to care for, 
Barnardo’s has been hit harder than most families. 
Unfortunately, we’ve no more belt to tighten. And we’ve 
never had any luxuries to cut out. All wehaveis children. 

They're children of all colours and creeds. For most . . 
of them— handicapped, deprived, orphaned or deserted— 
Bamardo s offers a better cbance'.of a meaningful life. 

We come in when the State cannot cope. 

We feed and clothe them in onr homes, educate them 
in our schools and care for them in our Day Care centres. 
Wte find faster homes and arrange adoptions. And still they 
keepcoming. . •. . . 

;-.v Ours is not a fashkmaBleiusiaess and we certainly 
don’t show a profit-ln fact we depend entirely on charity 
to survive. Your charity, for instance. : y 

Make out a donation rightnow. or ask us about a 
Deed of Covenant Gi veus a band naming a local'fund 
raising group; if you prefer. ■ . - • . 

■ When you help a Dr. Bairiartio’s child* you can always 

be sure you’re helping someone wSrsie off tharr you. 
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We cant give unless you do. 



Btn^ns largest t^care charity. 



(Mate.cheqot/PO'i payable to PrrBaraardoiJ. 

I name.-. 


I iHea*4p»ijvi Edjedy). 
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I PoettorDr-Bamardos, WG165 
^Bartdng^ctedfi^EsaoriGGlQG. 
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• ' in London again raised the question of how national law relates to EEC law. A. H. Hermann repe&s 




The sovereignty case at the EEC Court 


AL3330UGS . - 1S»— Ttvtrts .>• .$£ 
sovereignty He -in power , end 
politics, its finer dimensions lie 
in the relationj^ip of - deferent 
legal aysfams and of the courts 
administering thenu ln •" Assess- 
ing the", true? reiatlpnahip be- 
tween European ' . Community 
l^sndnatidn^lBgalsystesiJS,- 
T;~ ^y. the view taken by nAtiortol 
’*'■ ! -s, -V -psiS courts and the practice followed 
7^ 4 ‘* to governments .of. member. 

'-'t.; Stttes ^re probably of. greater 

1 practical ‘ . weight than .'" ihe 
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PPinions .of immunity lawyers. 

‘•■"•i'-a" -rl ij. :_ The English courts - We 

drawn from the Buropean-Cdin- 


The Judges of the European Court at the- opening ceremony of the new court building in Luxembourg. 


Terra Kirk 


munities Art iiBTO . ^• arng ii. 
*-ft’«5.‘^ f 3*s:£h rion. t hat . to_uso f tht&. words of 



‘V Mr. Justice Graham;' M relevau t 
Common Market '] aw - Shbul d be 
applied in this ; «ritatry : and 
should, whore -there- is a- con-. 
• , ‘ *;■ ..J^y override ! - -English law." 

^ -r>:- 'r * it Section 2(4) afrtbat Act pro- 
-...^vided moreover that: this should 
K apply not only ' to the English 
W law as .it stands^ but to any’ 
;0 future enactment .'t6 J be passed 
W-^ t: : .*J- P^fUmneaitlX^^^ mean 
'~‘Tj the end> ’b£ '' Parliamra 

uV sovereigrxty in the strictly legal 
■v.'; V_. ^:V sense? ; ' 

An argument- stOI-in progress ; 
’ •• ' ;.r,.s ■Si'' ■ between the .EEC and the Ger- 
r-.- !j' :; ?s man . courts and 'govemment- 
t* vj,' / throws much' tight on thisques- 

tion. Which has not figured as 
prominently as. it might in the 
debate on the EEC referendum. 
Of all EEC member states, Ger- 
many has- given the greatest 
support to Community law »n d 
to the European Court . The 
decision taken last year by. the 
Federal Ck>n^taitionaVCouit in 
Karlsruhe concerning the ques- 
tion of ' supremacy, and. there- 
fore . also . of sovereignty, is 
thus of particular importance. * 
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Terminating a long-drawxKiut 
cross-talk . between German , ad- 
ministrative . courts and the 
European Court 1 Judges- . - in 
Luxembourg, the second senate 
of the Constitutional -Court' 
came down, by a~ majority of 5 


to 3, against the idea of absolute 
supremacy of Community. 5aw. 
-This decision, caused the : Euro- 
pean Commission. to 'protest that 
the Community legal system was 
to danger, but its letter, -pub- 
Tilled just before^ 'Christmas 
1974, .-’. never , -- received much 
notice. A .reply hasr. .now . been 
drafted; by .the - government in 
Bonn and to, known to be concili- 
atory. Bonn, to -basically in sym- 
pathy With the Commission, but 
.has ito. authority to overrule the 
Coxtotitutiboal Court, save per- 
haps by -a constitutional amend- 
ment 

- The court's decision was 
given in the case of Inter- 
-nationale Handelsgesellschaft, a 
German grain merchant, who 
complained that ' its . funda- 
mental, constitutionally guaran- 
teed rights had been violated 
by . an- EEC regulation. - 
At the. end of the day there 
was -'unanimity in the courts 
that none, of the fundamental 
rights , guaranteed to German 
citizens was to fact infringed 
in this case. However, before 
this conclusion was reached the 
European Court made a pro- 
nouncement ..that: the- , direct 
effect of EEC regulations could 
not be restricted by German 
Fundamental Law, while the 
Geeman courts maintained that 
this was a matter whfcfc could 
be dedded in the Anal instance 
only by the German Con- 
stitutional Court ■ 

- The German Constitutional 


Court in Karlsruhe had already 
defined the special relationship 
of national and European law. 
The European Communities was 
-not a State, it ruled, and 
particularly not a federal State, 
but rather a Community of its 
own type which was in the 
process of progressive integra- 
tion. As such it must be con- 
sidered an "arrangement (Ein- 
riehtung) created by States." 
From this it followed that the 
two legal systems exist side by 
side but independently of each 
other. 


Duality 


The organs of the Community 
are responsible for Community 
law. the court's argument con- 
tinues, but the interpretation 
and application of German 
Constitutional law is a matter 
for German courts only. This 
duality of legal systems causes 
no problem as long as there to 
no conflict between the consti- 
tutional rules of a. State — or, 
one could also, say, its funda- 
mental principles of justice — 
and Community law. If such a 
conflict develops it is the duty 
of the supreme courts inter- 
preting the two legal systems 
to strive for harmonisation. 
'When this does . succeed, how- 
ever, it is futile to speak simply 
of the "precedence” of Euro- 
pean law over constitutional 
law of- a member State: this 
would in fact threaten the 


existence of the Community. 

“ A link between the member 
States and the Community 
created by the Treaties,” said 
the Constitutional Court, “ is 
not a one-sided one. It 
follows from tim spirit of the 
Treaties that the Community, 
too, to obliged to do everything 
to remove a conflict between 
the two systems of law.” 

The Constitutional Court did 
not claim that it could pro- 
nounce on the validity or other- 
wise of EEC legislation, but 
insisted that it is its prerogative 
to srop the application of such 
EEC rules as it finds to be in 
conflict with the fundamental 
righto of German citizens or the 
German constitution. But it 
fully accepted that this responsi- 
bility would come to an end as 
soon as the integration of the 
Community reached a point 
where it had its own catalogue 
of human rights, adopted by a 
Community Parliament and not 
inferior in its guarantees to the 
German Fundamental Law. 

In anticipation of the Karls- 
ruhe judgment — and perhaps in 
an attempt to strengthen the 
position of those German judges 
who opposed it — the European 
Court, when deriding the case 
of Nold *. Commission, said 
that “ fundamental rights form 
an integral part of the general 
principles of law and the Court 
is bound to draw inspiration 
from constitutional traditions 
common to the member States 
and cannot therefore uphold 


measures which are incom- 
patible with fundamental rights 
recognised and protected by the 
constitutions of those States.” 
This pronouncement has some- 
what narrowed the gap between 
the European Court and the 
German Constitutional Court but 
has not removed it altogether, 
because a conflict still exists as 
to who should determine in 
individual cases what the funda- 
mental rights are and whether 
they were infringed. 

It has been pointed out that 
the U.K. is at a disadvantage 
compared . with Germany 
because it has no written con- 
stitution and no catalogue of 
human rights. It might indeed 
be easier for an English court 
to resist unfair measures if it 
could rely on the authority of 
such constitutional charters, but 
it is not likely to be deterred by 
purely formal reasons from pro- 
tecting fundamental principles 
of Justice and essential require- 
ments of statehood. 

Other member states are 
faced with similar problems and 
looking round the Community 
one soon discovers that accept- 
ance of the supremacy of Com- 
munity law over national law is 
far from uniform, and that there 
is a considerable divergence be- 
tween theory and practice. 

All the smaller member States 
have constitutional rules provid- 
ing for the supremacy of Com- 
munity law over national law, 
although Belgian law seems 
somewhat uncertain on this 


point. But the bigger members 
manifest a much greater reluc- 
tance. Thus the Italian Constitu- 
tional Court decided in favour of 
the supremacy of EEC law, but 
Italian legal and govemmentiU 
practice is veiy slow in imple- 
menting this principle. The 
French Constitution of 1958 pro- 
vided that international treaties, 
if implemented by the other 
party— note the requirement of 
reciprocity, which appeared also 
in the Internationale Hartdels- 
gesellschajt decision of German 
Constitutional Court — shall pre- 
vail over statutes. But for a 
French judge to declare French 
legislation void because it was 
overruled in Brussels or in 
Luxembourg to contrary to tra- 
ditions developed after the 
French Revolution and these 
die hard. There are re- 
latively few references from 
French courts to Luxem- 
bourg and French govern- 
ment departments often live in 
a state of blissful ignorance 
about such matters as EEC rules 
of competition. 


Ministers. It is, however, also 
formed by decisions of the 
Commission which are adopted 
by a majority vote and cannot 
be therefore seen as agreement 
between member States, and In- 
creasingly also fay judgments of 
the European Court which does 
not hesitate to depart from the 
letter of the Treaties whenever 
it considers this to be necessary 
for the integration of the Com- 
munity. 


In this way the Court has 
greatly expanded the Commis- 
sion's power in the field of 
anti-trust, has provided it with 
a basis for the application of 
competition rules to transport, 
and more recently in a series 
of judgments has ruled that 
those commercial freedoms 
which member States should 
have enacted by the end of the 
transitional period can be 
claimed as their right by EEC 
citizens. 


Relationship 


The relationship between 
national constitutions and Com- 
munity law -would be much 
less of a problem if the Com- 
munity law consisted only of 
rules agreed between the mem- 
ber States, either in the form 
of treaties or of regulations 
agreed by the Council of 


There to little doubt that the 
European Court emulates the 
example of the Supreme Court 
of the U.S. It is not a 
"technical” court like the 
English High Court, but a great 
political tribunal. The problem 
to that unlike the decisions of 
the House of Lords which can 
be overruled by new legislation, 
and unlike the decision of the 
U.S. Supreme Court which can 
be ovemiled in the same way 
or by a constitutional amend- 
ment. the decisions of the 
European Court are subject to 


no democratic controls. These 
can be evolved only by a long 
process of political integration, 
and until this has taken place, 
the duality between Community 
and national legal systems and 
the emphasis on national consti- 
tutional law will continue to be 
of practical importance. 

There are, however, other 
changes which could be effected 
more quickly. The role which 
the European Court has 
assumed in furthering integra- 
tion of the Community could 
be recognised by providing it 
with a more suitable structure. 
An institution of such impor- 
tance should be provided with 
the means to go much more 
thoroughly into the economic 
and political problems involved 
in its decisions, not to mention 
the need for much deeper study 
of relevant national legislation. 

The great political function of 
the Court is hampered by the 
odd mixture of cases with which 
it deals. The complaints of the 
employees of the Community 
concerning promotion and 
salaries could very well be 
settled before a single judge, 
and without appeal. On the 
other hand, matters concerning 
the future of the Community 
should not be settled finally by 
one court alone. A two-stage 
procedure could be evolved by 
creating specialised courts for 
agriculture, for anti-trust 
disputes, for matters concerning 
trade, employment and services, 
from wbich there could be 
appeal to the full bench of the 
European Court. 

Such views have been 
advanced before, but they are 
becoming more urgent with the 
greater importance of the Court 
in the life of the Community. 
Because of the seriousness with 
which legal matters are taken 
in British business life, this 
importance will be further 
enhanced if Britain finally 
decides to remain to' the 
Community. 


■ *■“■**;. 1' . 


Letters to the Editor 


'-s PnnracnntqtiAnc with price stability— tent clear. 
■ ; _ ^CpLCacIIlrflliPilJb Nor is ft clear wfcat such a belief 


not lend them support. 

-- meass (a) to an open economy, Michael Lipton. 

• where extra money supply can IS. Eaton Place, 

- . ...... .as easily raise demand for" ipi- Kemp Town. 

• _ From the President, theMotor port* as. f qt home products, (b) Brighton, Sussex. 
Agents Association. * V." ; ; where Che speed 4 which money 

rtiajiges .bands (and thug' its to- T Pptlirprc" 


stale of the nation. Please do knowing that there was no 


^ to Ryder 



association \ne; 
■'.-ZJ retail motor -ind 
T- rr- to make a foll su 


Of Mr. MarSbr. . 


pay 




danger of overheating since he 
had total and direct wage con- 
trol. 

A further advantage would be 
that the same threshold tax 
system would be usable by both 
major political parties without 
any great policy change. The 
long-term prosperity of the 
country would obviously depend 
on whether the parties invested 
the increased tax to productive 



— r inngmntln Wancn imiMIi. *“ uw ' :u <V ALU UUl CUglUUeiK. iur 1IU 

.„ We have, following the /Ryder "£JB55?S lecturers’ basic complaint— wages. 

' ' ----- . Report, in which toe Chapter ’**>wigh one would never gather R. G. Seddon, 

" (10) concerning the distribution It from the article— is that they P.D. (Technical Mouldings;. 

•-_? C. tide was suppressed for “com- are being compelled to suffer Rotation House. 

merciai security" had assurances !L« a reduction of 15-20 per cenL in 20. Mayday Road, 

- - Mr. Bnttan offers 1 h«it.d 


; r ~V. .both from Ihe Secretary- of. Stole ^ 0 ^^ eX ’] n ^resttog na, jremarks Uvin £ standards tots year Thornton Heath . -Surrey 


.. - • for Industry and Sir Don Ryder, in. the name of a social contract 

'll -that . the massive and vital which seems to apply to precious 

; f interests of 'distributors -and importance °f the, compost-. other public employees. 


IIUOICOW. VI UlOUAUUUftV t ifiWif - n nrrv A n nfar- - - 

dealers of British Leyland have noTl ot Buafiet asRregaIes ’ , This is apparently a source of 
^not been: overlooked: add- that . In reality, Mr. Healey realised some amusement to your e'duca- 




Education 

vouchers 


their m ul ti- millio n poimd'-toTOst tirat.inoney supply had to be cut tion. correspondent. It to not so 
ment to people. tiericV' equip-: below ihe 25 per cent, annual amusing for the lecturers con- 
meat and buildings will be -saie- expansion permitted by Messrs, earned or for their families, from Mr. A Henfrey. 

'guarded : \ . Heath and Barber for three. Perhaps Mr. Dixon would be Sir.— In reporting the recently 

■ We are -looking* forward now ytars; he as, how realising that mpj-e-jgrmpathetic if he too were published evidence of ^the Sels- 


GENERAL 

Provisional U.K. trade figures for 
April. 

TUC economic committee meets. 
CBI gives oral evidence to House 
of Commons Select Committee on 
Wealth Tax. 

Vice-Premier of Chinese People's 
Republic and its Foreign Minister 
continue official visit to France. 
Liberian Foreign Minister con- 
tinues official visit to Britain. 
Committee of Greek and Turkish 
Cypriots meets to discuss possi- 
bility of setting up joint central 
government, Nicosia. 

London Electronic Component 
Show, Olympia. 

Society of Civil Servants confer- 


To-day’s Events 


enee continues, Margate. 
Amalgamated Union of Engineer- 
ing Workers (foundry section) 
conference continues, Bourne- 
mouth. 


(full 


PARLIAMENTARY BUSINESS 


ing 

Finance (Special Provisions) Bill, 
remaining stages. 

House of Lords: Debates on 
abuses of Cruelty to Animals Act, 
3876, the serious problems Taring 
the theatre and cinema, and the 
advertising and promotion of 
cigarette sales. 


COMPANY RESULTS 
Duport (full year). 

Readicut International 
year;. 

British Leyland Motor Corpora- 
tion (half-year). 

General Accident Fire and Life 
Assurance Corporation (first 
quarter). 

Royal Insurance (first quarter). 
COMPANY MEETINGS 
BTR, Caxton Hall, S.W„ 12. 
Clerical, Medical and General. 15, 
St. James’s Square. S.W., 2.30. 
Clifford (Charles) Industries, 
Birmingham. 12.30. 


Dorada. Waldorf Hotel, Aldwych, 
W.C„ 12. 

Economic Insurance, 19, Leaden- 
hall Street, E.C., 12. 

Friends Provident Life Offices, 
Dorking. 2.30. 

Gopeng Consolidated, Winchester 
House, E.C., 2.30. 

Low and Bonar, Dundee, 12. 

Pa ta ling Rubber Estates, 1, Great 
Tower Street E.C.. 12. 

Pittard, Yeovil, 12. 

Rockware, Great Eastern Hotel, 
E.C^ S. 


Royal Insurance, Liverpool, 12. 
Spin 


Spirax-Sarco Engineering. Chel- 
tenham, 3. 

Wj knot- Breeden. Birmingham. 12. 


It’s none of our business what you do in Tokyo. 



more importantly -our customere- 
Lionel P, Altaian. . „• 

The Motor AgenU.Aasbcialioh;' 
,- SOI; Great Portland Street. WVI. 


i: 



management/ 

From Sir WiUiava Suxillow. 

S ir,— Observer’s / comment 


In 


control. "Both that ''.fact and a salary Increase of 7per cent, .appeared in the copy of the 
taxation (and much public * - «- time when inflation is evidence that reached your 
crumaiivp) Hreif, digfastf-fui running at well over 20 per cent, hands. This error did not in 
to some members of the Right. v Per. annum. fact appear in our evidence to 

Not - lorn*' am this last issue Michael Dixon appears to be the committee. . 
Monifnlll mnfnr wouldn’t have mattered a damn flabbergasted at the avarice of On the matter of education 
IViaUlIOlU tnutur ^ w ^ lecturers to raising their vouchers you rcporlcd the Sels- 

'X at vastibv thS?«SSomIc d * naands » the course of negotia- don Group as stating that the 
K StSveJ with the DES- But the benefits of such a revolutionary 

tb^those wim-disairreed with the elaim or IS per cenL was change in educational finance 

J wtiwgrood With tne meant t0 operative from would be confined to the betler- 

- ' _. ... .... „ October 1974, while the present off sections of the community. 

„ j T- rtW - /«.«> -ty • u one 'is intended -to take effect In fact this is not so and Is. not 

But wh at^ . caa .on e -say from October 1975. Are the tec- the belief of the Selsdon Group. 
" rfi n^t . education correspondent^ being so unreasonable. We believe exactiy -the opposite. 

who produces such frivolous a nti- Surely evejl Mr . Dixon will Some of the major beneficiaries 

a higher salary next year would to fact be poorer p 
. TJjf than he receives this year. in educationally deprived parts 

'SSSSSflL The : university teachers claim, A Turner . of our major cities who are so 

h *L <mti fi S) ires .. ' wm L d t - University of Dundee. Dundee, alarmed at declining standards 

them hare panty—six months m “ . J _ to- state schools that they are 

airears-wth polytechnic lec- ■ , L grouping together to hire 

ti ve ctmtxtbutipp: is_ made wg turers. - Yet university teachers, W QGpC threshold Sachers them selves. 

and^Utt because they-, teach post- ® . Education vouchers would also 

do almost t . ao rral permit the gradual introduction 

teaching, COHjXOI of sources of education finance 

^ ^tisually^ ^.reqtore'- imager (Bftffljp-j P riL f J_* Th _ Mnnonlan alternative to rates and taxes. 

Sic ro aeMev?-£tSS training and are with lx is alon a this 5011 o£ ,ine ^ 

^^ peC1 great respect to the polytechnics, Mouldmos/ real financial - problems of 

ally in the car industry. dearly on arerage more highly 'T, 1 !, ‘L ^ nt local government will be solved. 

qualified, since almost all do re- nwleito^ that our mounting m- ^^ony Henfrey. 
search as well as teaching. Theto ™oa Problem are caused by 


William Swallow, 

Alderton Lodge. A * bridge Pork, 
Ber k homsted, Herts. - ■■ 


-uaiuuu ymuicuu jtte uiucu uy CalcAAiiTrniin 

excessive spending power reli ®SrtKJ52?i 


sense of grievance, plus their spenai^ power reia- ^ Mounting K ome r 

toternatlaiml. mobility, .will 


ism * iSsi -atfTi: &3ttsn& zsrs 


dty dgi/k rtments. ^ PQtably jn tvv0 mr ^ ni aiternative ways of 


wrong 

From Mr. M. Lipton. 


adhi eri ng this, the social con - 
tral«s a quick settlement is ^ Qr aQ income8 p0|icy _ • It 

reached. has now been proved that 

In my own small circle of um- neither of these works, and I 


Opinions 

surveyed 


-Many edtoomists of the vewHy 1 acquriatances. I know a should' like to propose an alter- 
Left read your npwaspaper. We professor, promoted from a native which l believe over- e„L-L v (M : V 5) heirs witness to 
' your readership since 1972, whose real comes the problems of the other ® urve y 7. - 


From Mr. P- M. Churchouse. 

Sir, — The FT Bu&toess Opinion 


do so • to part because - . 

leaders and features, even when income is. now 25 percent. .lower -twoo. '. .. 
we differ have usually been than then; and young lecturer, ™n,« » 


the valid criticisms made of man- 


■VVbeit an' incomes policy has ae ^ e "!.i" 


loeMsPctiinulatlng and" serious, with a doctorate, unable to afford been tried in the past it has s™ nJ^wn/ 5 


may \risb to .influence. 


5H=J1 SSS.S'iM 


reason is 








tnereastogly accepting the^mh totog •' contooL” This would^e^perated same 0r lesser numbers, and 74 
spoken assumptions of , the busi- kMWtott- 'gjjrt as aWdd income tL rate Pe r cent - t0 lower ^eir 


nese-lunch Right. -This to - bad remarks about and 

.' pay-comparability eser- and 




* U0U ® 1 “ CtoriS^u^- toielf^ °bel 

**£ ’oT t ^r. _ Wedgwood' rectOT emptoy^miromp^ lMth certaiD Predetermined de^g cpnL expect wagB 

Benn’s policies— but of un- the sense and their en^ advantages would be: an awards to be at least 20 per cent 

defined personality trails ), fort ; jtoyws “jesLi 0 f^W un- tafintte^variaWe control over (all expert them to exceed 15 per 
vs more seriouj when it leads ) 0 bs' 7 ), and^ with aggregate wage levels. Various cent-), and virtually the same 

f yo«r tegular: contributors into- researohed^ basjn«s-iuncn-Kignt teTel - s of tax t3 ^,i es could be number expect unit costs to rise 
stentorian politicking, people m Jn ad , ance 80that a neW j n direct proportion. One is 

Samuel Brittan w the -finest higher edoeation smd threshold tax rate could be to- forced to ask whether pro- 

analytic mind in economic jour- are overpaid, is disgra^- voked witfa m j 0 i ma | delay. Indi- ductivity increases are not 

nalism to-day.- I am . shattered :fuL -joe, Dixon- may oe quauaea vjdb a }^ ^'groups Would retain the possible— surely in many cases 
that he should write a piece 3iko to write about school fees, but j 0 negotiate their own they, must be. - 

that of He has .argued for not, _wtole he and you accept the .^ aRe demands within the total It is little, wonder that British 

years .that eoutroi of :the money platitudes of a small ana stupta structure, and special cases management is subject to scorn 
supply.-and'-df pvibHc. .borrowing, mlnorify of basin egspien. on -the cou id jtili be recognised. A and critical jibes. There can be 
is necesary (and^iuflSQ.ent' ?) id " topic of education, .■ . eenerai threshold Would achieve no valid defence while defeatist 

limit fnflatidiL ^Vhether.vhe is a 7 The ^practical", businessmen the ..same ..effect ..as. an incomes attitudes, such, as are reflected, 
whole-hog ^ -“Frig^amto^beKevr..cHf the unthtoMng Right— ^attog/policy without the serious poll- continue to prevail. 

Ing 'the .-taxes, hating most pnblk spen(^ tic*} disadvantoges. It would D. M. Churchouse. 

-supper iit -.(say^-4-' per. Ing;-regardiog' civil servantsr:and" allow the 'CBaucenor' to reflate Roseuxwren. Cottage, 
cent dooe'^ overpaid i*yato)Uts^-«re- the ^-eccrtiCHiiy and' thus minimise Qturch Rood, Motonan. 

{$' tirse.vart.x&ponsilyle fortoe'th* uaemploymeat level, whilst Wr, Falmouth, CormoolU 



But we think it ought to be! 

Choose the SAS fast-ways from Europe to 
Japan — and it could make a world of differ- 
ence. 

Our Trans-Siberian fxpress rushes you to 
T okyo with arrival Sunday morning. Gives you 
24 hours to acclimatize before Monday's 
meeting. 

Our Trans-Polar flights offer wide-bodied 
DC-10 comfort, over the North Pole, on 
Tuesday and Thursday. 

An SAS ticket offers you more. Share our 
business experience in japan. Ask yourTravel 
Agent, our partner, about special study and 
industrial tours, business cards in Japanese 
(nominal fee), SAS city portraits to Tokyo, 
Osaka and Kyoto. Hotel? Rental car? Inter- 
preter service? YourTravel Agent takes care. 

SAS-moie than a scat 


r^- 



S4S 




PS. SAS — the airline of Sand/nsvia 
■— serves 144 cities in 49 
countries. 
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COMPANY NEWS + COMMENT 


DIVIDENDS ANNOUNCE!! 

Date Come- Total 


Costain profits up £lm. at £10.66m. 


Current 

payment 

.. 2.12 
€.72 


ON A TURNOVER up from £150m. 
to £193m„ cto up pre-tax profit nf 
Richard Cos tain, public works 
contractors, increased from 


£4.1 3m „ against £4.1rn., for the 
fim half. 


the dividend is raised from 3.5882p 
to a maximum permitted 3.894 p 
net vith a final of 2.144p. 

1974 isn 


torn raw 
193.000 150.000 

ii.< rr 9.B70 


1.071 

"Bn 

11.104 

1.470 


1.6S4 


Turnover* .. .. 
r,r>n.-raJ trading nrnfii 
Fomal not income . 

Prop-ny ui?£ 

Total tradmc profit 
payabto . . 

Profit before tax . . 

Taxation 

Minority 

Estranrdjury debus 
Balance 

Preference dividends 

Ordinary 

Retained 5 T70 4.LX 

* Turnover ana profit Includes die share 
of associates, t Inrlnde adJuMm'-nrs to 
hoc* values of net assets due to currency 
rvaUiymient of £516.000 (oeeltn-r with 
other sundry items which amount to a 
net profit of 170.009. ; Credits. 


1.260 

115 

12.52! 

2.195 

19.057 

4.S79 

1.071 

«*» 

4.771 


W 2 


S! 0 (l 

5.041 

Ml 

Se.i 


© comment 


INDEX TO COMPANY HIGHLIGHTS 



Company 

Page 

CoL 

Company 

Pag* 

Cal. 

British Syphon 

’ 18 

A 

More O Terra II 

22 

8 

Butler (Guy) 

21 

8 

Nairn Williamson 

21 

3 

Cables Investment 

21 

2 

Norwich Union 

21 

5 

Carr’s Milling 

22 

6 

Nurdin & Peacock 

18 

7 

Continental Union 

21 

3 

Owen Owen 

22 

7 

Copydex 

18 

5 

Panto (P.) 

22 

7 

Costain (Richard) 

18 

1 

Phoenix Assurance 

20 

1 

Ellis & Goldstein 

20 

3 

Plaxtons 

21 

6 

First Nat. Finance 

21 

1 

Ranks Hovis 

21 

1 

Foster (John) 

18 

2 

Royal Sovereign 

18 

6 

Frost & Reed 

22 

7 

Sanderson Kayser 

18 

4 

Globe Investment 

20 

2 

Sphere Investment 

18 

1 

Hawker Marris 

20 

3 

Stem Osmat 

18 

5 

Higgs & Hill 

12 

8 

Unilever 

21 

4 

Investment Venture 

18 

7 

United Biscuits 

20 

4 

Laing (John) 

22 

6 

Usher-Walker 

18 

3 

London Scot. Amrcn. 

21 

3 

Wight Construction 

20 

3 

McLeod Russel 

18 

8 

Williams (John) ' 

18 

5 

Metal Closures 

20 

3 

Wood (Edward) 

20 

A 


A b erdee n Investments 

Ash Spinping 

British Syphon ............ 

Carr’s Milling ......... int 

Copydex 

Richard Co stain 

First National Finance ... 

the attributable balance emerges John Foster & Son 

at £21o.;i9 compared with Frost & Reed 

£147,382 which was after extra- Globe Investment 

ordinary debits of £1,681. investors Capital Tst int. 

Messina (Transvaal) int- 

• comment More OTcrrall . 

Considering the general supply ££££ (Mangnla) ...... Jut. 

sod demand difficulties which the N A* C Invests. 

printing ink sector has been fac- "L’’ HJ ■ 

ing recently, Usher-Walker’s 42 _ (Scaibrgh;) mt. 2.57 . 

per cenL rise in 1974 pre-tax 2 a “ k f J 1 ®^ -” cDgalL ^ 

profits looks a good performance. i ” 

Margins remained steady at 12.0 . fT?? ..vf 3 ^ Ti 

per cent, throughout Jast year g*" 1/ , 
(compared with 12.1 per cent, for Slhhi 4 y r ■" inL 
the whole of 19731 on sales 7££*J*Z3L 


of Spending for ' 
payment • dh\ . year 
July 1 G.88_..-fc65. 

' July 2 if* v 3!6 z: 


~ : ■ ff.57 


L17‘ 


0.73 

July l . y 

0.67 : 

• . 

1.45 

' 'f. 

12 S 

- 1JS5 

2.14 

July 11 

L94 

359 

Nil 

— 

0 . 8 S 

1.05 

2.03 

July 9 

258 

2J57 

3.25 

— ' • ■ 

3.06 

' 53 

1.75 

June 30 

1.45 

2.7 

8.5 ' 

. June 13 

0.5 



15(d) 

-July 3 

2&- 

• . 

1.7 

July 3 

1.67 

2Z 

7<d) 

July .3 

47 .'■ 

ii.' . " 

1-3 

July 1 

X26 

LS 


Total 

last 

year. 

162 

*33 

107 

'^. 01 - 

1 .KT 

193 


Nurdin & Peacock 
record £2ftk 



V".. 


THE FORECAST" of increased Cambri dge, and the Department 

profit of cash and carry whole- ° , *** l f? r *„ . , . 

Dr.' M. Cole, - chairman .. and 


IS ■■*«£> salers *"4^*9*& the dS»r oflfeSi , - 

559 •! 556 S3 weeks to - Janaary 5, 1875. tunts firmed last night that a shared 


. v v.Vrf 


May 31 
July 21 


-July ’7 ‘ 
June 20 


0.04 

2^7 

■L09 

1102 

25 

1.01 


2.4 
* 1.0 
60 
255 
40 

.. L2S 

1.77.- ^1:63 

— TV 5.9 

— > .231 

22 * 2.02 
3.58 . . 32 
2.04 158 


United Caoitals Trust 


Alfred Walker 


3fa) 

July 

1 

•t 

— (h) 

■8 

Nil ■ 

’ — 


0.67 

Nil 

0-67 

0.43 

■ ' — 


0.59 

0.8 

Ml 

1.59 

- July 

1 

1.51 

2.44 

'225 

1-.73 

■ Jiily 

2 

1.75 

153 . 

i:75 


out to be a record £2,078,000 pro- exchange bad been proposed from 
tax, compared with £l,596ff00forwhich his . company would emerge 
(he "previous 52 waeks^ after “with the- Wge ™ajor}ty of 

S62S.43S. asamrt.a39.8S5 at Mf- SSJirtoidi^ W a 

way. But the offer, he stressed, was 

• And chairman Mr."J. A. Peacock conditional upon .• the Goverr 
reports that sales .-for the first manUs readiness to- provide ion; 
four months of the .current year term finance and to this en 
are showing an increase in excess Metals was having discussion 
of 40 per cent, and' these- sales With the -Department of Industr 
should benefit, from increasing on-. Friday, ; 

registrations from the retail and .Mr . 1 D. -Simpson, managipj 
catering trade. - .director of Scientific Medical, con 

.While the directors are con- finned that his company— 24-5 pe 
.fident of fnrther. expansion in .cent.* of the equity of which i 
sales, and the Company 'is., well held by tiie: Department of 3bd US 


and the' would hare, to be forthcoming 


sigmfieanuy in increased by rights and/or acquisition issues, (a) To reduce fitisnarity. Government policv _ _ _ 

Hi * b) of 4p is forecast with Treasury -permission . (c) For 14. ^ ene ral economic situation ‘and before it could be accepted. 

IS VhSd SfjmS « hkefr £ raonlhs - <d)Cenls throughout .. -g?g tSntbw feel itlnwis® Metals is close to/omptetto, 

- . . - - .■ to make a more definite forecast, the prototype of .what it bebere 

. As announced on January. 3ff.wdl prove a major developmen 
sales for 1974/5, net of VAT, in medical engineering, in th 


margins. 


However, U-W's 


g ether with the- fact that the be comparable with the previous-. over the 


Cnstaln is a tenth ahead pre-lav. j n a sa | P . values would be reduced tion. coupled with acute pressure 


heen left to the group's overseas 
operations to keep profits pointing 
in the right direction. Both the 
Nigerian and Australian opera- 
tions are publicly quoted, and 
growth performances here are. old 
news: Canaria has moved well and 
orders from the Middle East are 
positively piling in (they amount 
to 26 j*er cent, of the total book _ 
at present j. Group orders total 
some £375m. — or 27 per cent more 


In the UK. the heavy contracting by'^Tp' '(2pT~ro7s“ nf** currency on margins.' makes it ** inevitable " Jerioi^doirerom^ Ttw^hires 3 at 
losses are doom but so are profits p remlll S, and i.9p (11.5p) capital that group profit for 1975/76 will are yielding SJ m? 7rat rT 

on housing, and once again H has ^ ina tax Iiabilin . p He^redureH. •J^erer^there is ^hichZ twSS^rer fSS- tSTes.’ 1‘bmJy. *****' * pr °“*‘ 

conditions in the latter pari of 
1975/76 will improve leading to a 
return to normal profitability m 
1976/77. 


when cash balances stood at over 

i 1 ? 1 ! bofT ? tt ’ in ^ heavy investment programme is year's 1.675p, paid on .a record £75. 66 m. - . , - -- — 

with the group still increasing ifs now behind, and that new pro- .pre-tax profit of £732.838 for the': Earnings per lOp share for the may be present - in a Moo d Mmpj, 
sales to the newspaper industry ducts are coming on to the period to September 30, 1974. . . . 53 - week period' are showii to-jbe-^Both . chief agree 


previous' period’s between /the five normal and 5 
abnormal whi te - blood cells tha 


J. Foster 
drops to 
£0.49m. 


comment 


Sanderson 
Kayser tops 
forecast 


9 comment 


Peak £0.68 


BriUsh Syphon's problem last year 
wa» basically that -it geared up 
for higher production at a time 
when demand had already 
peaked. In value Teems, second- 


John Foster and Son has not 
escaped the -impact, of the 
world-wide textile recession, but 
the big drop in 1974-75 profits 

t liaiT at the end of inVJUwo-thirds TAXABLE PROFITS for the year ^^the ^oreimis ^EEL and tool manufacturers The" tto'JbV area has“bMninThb 

of wlueh have arisen overseas, to February -28 1S7S of s-pmners ^une .nee the previous Sflnri „« nn Kavw>r annnnnMc j_:_i j.- ??__ - .® 

Thus Costnm is showing some »nd weavers. John Foster and P*™?° s fi f ures . «« for 14 

useful volume gains, given that Son were 1493,572 compared with. onc ‘ a !) d ‘ a ' 

much nf its infiarion is at rates D -.2m. for the. previous 14 months. ■ I “ l . 81 ^ OIUi ' as w . e ‘ i ? s over v 

far lower than those current in At midway they. were down from 5,5 k profits on raw materials. £ 944 ^ 

1 he V.K. Finally. The balance £.508.426 fo £247.007. f. S r ^ "7 *1 )i t ? I * ll 1 op ' 

sheet debt ratios have not Earning* are shown ‘to have s . . h|gb_ level of 

deterioraled over the prst year, fallen from 9.3p to 3.6p per 25p 
All -this explains a yield of 3.2 per share. The final dividend is 
cent, at 1S8p: cover extends to 2.0312p ' making 2.6687 p net. 


at Royal 
Sovereign 


wh d c ^Interest AFTER AN increase from £253,548 branches up to modern ston 

hilc interest charges were to £ 334^76 a t half way, pre-tax in order to realise their full pot 


827 p, against 6.68 and" the divi- there was- a baafr fedustrial logi 
dend total is L771p net against to th® proirosed Titerge r. insoft 
Lfi32p with a final Of l.OMp, tbe as tha.compa ntes. are -seUing con 
maximum permitted. ■ -■piententary mstrumaits to th 

Mr. Peacock says- that while no earn® research laboratories, whf 
new branches are. scheduled at .SMTs two medirai instrument aul 
present, the directors intend ' to si diaries afford attractions ft 
continue the policy of expansion M etal Research's new medic 
when any suitable opportunity venture. - • 
ajnsfs. Tt is Metals Research's tMr 

‘ In ' 1974 tire company con- attempt to acquire SMI in t* 
cent rated on brmging existing years. The last,' in. -197 

' ■ foundered wben.it rejected Geors 

Kent’s forecasts' for its.subsldiar 


Sanderson Kayser ' announces 

taxable profit. up from £670,101 to 

a record £916^65 in 19 <4. Turn- expenditure by the brewers. The 
over was up from 17.06m. to effects were more noticeable in 

the final quarter and it Is this 


a^pre tax**Ievel 'oJF* 1 ^ gen felted tat 

T . B P ^ 1 . '?f p - ^}- has expanded from an adiusted proved “extremely successful " Medical. In January foUowin 

Sitionii dr^ks * a record £686318- for residtluif in a “greatly improved, the .reorganisation of Kent, tt 
as a result of a. cut-back in ■ 


^ oipnd that has ran tirrued into the 2 ^^25p share. 


record £686^18 for resulting in a — . „ ... - , 

ratio of current assets to liablll- subsidiary became a-new, indi 
A final payment of 13 Up 'net ties against a background of pendent group' called SML 
raises the total dividend from liquidity problems throughout th® . 

2 . 02 p to a maximum permitted country. 


comment 


world stocks will have fallen by £4S . 1 ^?* ID* current .rear. Thai suggests The Board expresses confidence . 

the end of the year and that ^h- rn?i vlil «« S limited recovery prospects despite in the future of the group despite Good volume growth at 

demand will be stronger in the ^ “ the diversification moves, and the difficult economic ehmate_wbich and Peacock.^ to. -an 


more than four times. 


EE ; JSS?^. MSS*. “ -* ^ 


Sphere 
Trust pays 
2.04p 


period. 


key 


the second half w : ould not equal 


Turnover 

Trad:as profit f 
Shan avwnait* 


jl ftsjwsa 1S ^7« i5P shar . 


rough 


v-ar 


Profit beforo tax .493*572 Utt.tBQ 


f r r„_ .at,;- tut uic yuu uec* up riuni o jiii 

^u,>i5.(Ti9iimo fl' nnn c nla s #Jf r ;r Still, there is Uie -to 7.46p and ihe dividend total 
. x^n.iwo SSrt*" « f a 191 P er renL is raised from 'Up to 3.5Sp net 

H..14 •- yield at -op. • with a final of 2.36p. 




UK rax 
AssariBK tax .. 
overseas lax .. 

Mrr profit 

Mmorltr loss .. 
importation credit, . .— 

Sphere investment orSwary 

Trust amounted to £1,369.396 for Kd toi 
the year to March 31. 1975, iwain-d 

compared with £1^94274 for. the r J Af,er J f 52 '®" 

nreviniit viwr fln d 'Tedlllne t6S.SK *CK*>I surplus OR 

P v-J. ■ ' _ . divpiisai-i nf u-lich £6B.2T6 relates lo div 

Net revenue came out at p,^ a | uf Cupinncfc Iiuderlaklnx. and offer Mivirt'iiTirDCDc . 

£ 1 19.907. against £74:;.!l 10. after tax deuiimc £j?.a >4 cin«ma dmvn expen-rs nf fiiAiXUr AE. I E JvfcHJj or pnnting 


INCLUDING 
income of 


S90.00Q 
U.S7S 
17JC7 
17/ "17 
44.0S7 
:i7.4*4 
9.H3 
«.?cn 
116.943 
43.147 


61S.4K7 
“72.174 
5W.291 
9.113 
.17 7X4 
1+S.6S9 
350.693 


■ £14.313 » depreciadon 


Expansion 
at Usher- 
Walker 


Turnnrer 

Profit before tax 

Ta Tallin 

Nel profit 

Dmdnido 

RHainM 

Exchanae defied 

Tax over pro vision prior 

,vear< 

Forward 

■ Credit. 


1B74 

£ 

9.116.323 

n&AS 

434.917 
461 .MS 
. 230 0S3 
241. .163 
33. SSI 


1973 

£ 

7.(160.194 

47D_L01 

rBU.-Cl 

400.3,7 

:n. 1 .:M 6 


Decline 
at Stern 
Osmat 


Upsurge 
at McLeod 
Russel 


comment 


acceleration in sales growth in 
1574' 1973 the second half of the year, .has 

1 ■ r offset the effects of margin 

— - 5 ai^ii pressure lo Some' extent. So 

Pretax profit fiMJM sn/m desplte a syght -faU. in margins . „ ■ 

Not -prWk.'".'™..”"!!i... 315.11.1 314.019 from 2.11 per cent to 2.82 per..AN .ESTIMATE of profits for tl 

Minorities 3.440 U3i canL, pretax profits are just oyar year*, to . March 31, 1975 . 

Aicribmntiie — - 337.050 3SS.071 a quarter ahead (on an. annualised McLeod Russel and Co. shows 
includes overseas subsidiaries and basis) after an 85 per cenl gpizi pre-tax figure of 12.49m. comparr 
direct ■exports Irani U.K. to £l.T«L«S7. a{ the balf-ivay stage! Own-brtnds with £l_13m. last time. 

^ . have an important role to.'plajr^ Earnings per. H share arogivi 

• Comment . in the .group’s Itrw-price/itigh- as 34.44p against lfl^3p and tl 

nova! has come through volume poficy; at the same time, directors expect to pay the ma; 

HE *V Profits extension of faeflities for mum dividend for the year, wbi 

• !SS SEXsargxsigs 

1974-75 im 
(Estimated) 

war Iram ■sras; , ^^^;isrs& rnm ■ s i 


pre-tax profit 

m* s n.tra privately owned hardware mer- record year in succession, and in- 
M 0 n. iH t J 0 I.UT chants Stern Osmat Group shoos MtanMmnmthU l«n ils total boainesfand l s ? tSJSinJ 

to ahouW Ea»ru s ;re f ?rce in cash-and^rry. the fact 


Ea'mtnss per 10p share are given /though the total overeeas trading l»S tSSS,“ix~~Z W 




.Stated earnings per 25p share 
were down from 2.36p tn 2.29p. A - p r „uu>. 
final dividend of 


exthanse profits 1 . £ 140.723 to £477.222 for all 1974. 


MUOp net The' directors say that the / r °. n, -r £ L 67 ' 000 


EEC regulations accounts 
some of Sanderson 
margin improvement last 


for the dividend is 3.5 per cent equfr- lian acquisition last " year. ibeJtTof tftTchnres’haveT diriadv • i-sisrsi 1 

Kayser's alen! to 538 per cent gross (5.22 certainly overseas sales are StttwIS 


, tonsp, Iin, the total from ,. S5 p trading “proni of UK. operation, STW TSSSTta 

to 2.04p. was satisfactory. On the other aavantea xim. to £3.7Sm. a | to hah»rt tn 

lOp share are 


63 

a 

755- 


Net asset value, per share is hand the Australian trading sub- Earnings per 
shown at 89.4p against S6.2p. sidiary.John Foster .Valley, made a shown at 9.97p 


year also helped to rev 
loomy expectations al the half- 


in ye tiie Pe Ne7 n profit has fallen from. uJcfbu! eren^t home^hr ^'plcturj. J*Sf sVpS 'cent^- 

reverse £323.000 10 £274.000. is stat ic. and tola" sales r her ? - CP>P»' particul ar distil . 

The directors say that .while volume increased by a fifth. The . -- 


Net asset v-aiue'ls after deduct- h£Tof ImWtothi ^cind half and ihe dividend" touf'. "'stepped ^ 2*“ !S tefSSSi Vw5S£ 


includes the full 
currency premium 


II .investment Worldwide orders are currently final payment of lJWp net. 
of 17.2p CS.lpi. difficult to obtain 'abd tbls situa- After tax of £261.503 (£367.4? 


.456) 


Insurance 
is life marriage. 


iromise 
moon 


takes 


Reaching agreement on cover and terms is a very good 
start. But, as in marriage, what really counts is the performance 
of the vows. 

Knowing the special problems, the techniques for 
reducing hazards, acting quickly when needed, we have built up 
at Bain Dawes an insurance service of international stature. 
Half our business comes from overseas. 

We believe in long-term relationships. And we have what 
it takes to make them work. 


improved on the Jamuary-June OI j£ e sr ^I\ . 
outcome. The coins- however, company 

could set toucher in the current sullua - 
year, and (he group has had lo 
put up with both order cancel- 
lations and postponed deliveries. 

Higher working capital require- 
ments may also have eaten into 
last year's opening liquid balances 
of £0.sm. At 4 ip, the yield is 14.3 
per cent. 


has edose." 


British 
Syphon hit 
by interest 


£49,761 
fall at 
Copydex 


tiBUy one of Royars major growth 
areas: it already accounts- for- -20 
per cent, rf net profits and «s 
selling ..very jvd) on an inter- 
national scale. The overdraft more 
than doubled to £tm. during 1974 
taking net debt up from £0ff3m. 
to close on £L6nis. while stocks 
increased from £l-3m. .to £2.4m : 


Tripartite 
instrument 
venture x ’ 


there was . an: overall increase 
the yield- amounting to appro 
'mutely 854,000- kgs. or 5.7 j 
dent. . J V ' .. . .. 


By David Fish lock, - 
Science Editor 


but so far this year Royal has METAUi RESEARCH, the Cam- 
bRen deslnckinq. and the overdraft bridge science-based company, 
i<= it a much healthier level. At has proposed a tripartite -instrii- 
42n the yield is 8.3 per cent, merit venture' involving Scientific 
covered 34 times. and Medical Instruments, also, of 


Limuetf 

GZ .ConHini. EC3 3 PC 


Gin : Euqetf ■ Portfolio Manaovmci 
■ Ser»ic« Index 13.5.75 


Portfolio 1. Income Offer 
B.id 

eoctlono 11 Cjrtt»l ofier 
Bid. 


B9.S 

89.9 


107.9 

107.9 


DESPITE A nse in turnover from 
Ifi.flro. tn £9.96m.. taxable profits 


TAXABLE PROFIT or manufac- 
turers and suppliers of adhesives 
and household products. Copy- 
dex tell £49.761 lo £320.3+4 for all 
1974. At half way (he decline was 
from £17i.(i5S to £140.956. 

The dividend per lOp fhare is 
lifted from 1 64Sp to 1.845»p with 
a final payment of I 44i>p net. 

After lav of £176.632 azainst 


of British Syphon Industries £205.972 the net balance emerges 
slipped from £708.956 to £617.395 £20.421 lower al £143.712. 
in 1974 after higher interest 


32% midway 
advance by 
J. Williams 


Hi arses of £273.524 compared with 
£96.531. 

At halfway, reportim; an in- 
crease in profits from £360,378 m 
£406.514. the directors were 
honing for a " modest improve- 
ment " m full year results. 

Full year earninirs are shown tn 
be down from 7.3 p lo 4.7p per 2Mp 
share. The dividend is lifted from 
l.072p to the maximum permit led 
1.266p net with a final of 9.716p. WITH pre-tax profits of John 

The chairman, sir. J. M., Ander- Williams of Cardiff up by_32 per 
ron, says the group has completed cent, from £246.000 to £325.000 in 
the committed investment pro- the six month* to March 31. 1975. 
gramme. It has spent £407.090 on chairman Mr. H. E. Williams say* 
huildinas and plant and £400.000 he is confident the company will 
as the balance »if the acquisition continue to produce "healthy 
price of Skiilman Plastics. .As a results, 
consequence, in a year of difficult 

conditions the group has had to J"' f 

bear the increased interest TlinK>vw s ic.i. non 6.nw.n«i 

charges without a corresponding Pr*.i» pr«fl» JS4HM 2 J*-Wo 

increase in trading profit. p* IS*t52 Iii 

Many of the adverse factors „i rldc nds !! ' '759 750 

continue tn make profitable irad- An rilmuWc Ordinary . 
ins difficult. Top pnonty wnll he inirrim iitTMend . .. m.th 
given to maintaining and imprnv- TTie interim dividend is up from 


BTR - the record #* 


1970 


1971 


1972 


1973 


1974 


INTERIM STATEMENT 


Bain Dawes 


26 Fenchurch Street, 
London EC3M 3DR. 
Telephone : 0 1 -283 4611. 

A worldwide insurance service 


PLAXTONS (SCARBOROUGH) LIMITED 

INTERIM REPORT 

Unaudited results for the six months ended 28th February, 


1975: — 

Six months 

Six months 

Year to 


to 28 Feb. 

to 28 Feb. 

31 August 


1975 

1974 

1974 


£000 

£000 

£000 

Profit before taxation ... 

140 

348 

834 

Deduct taxation 

73 

129 

442 


67 

119 

392 


Coach production was severely restricted by lack of 
chassis which resulted in three-day working for the majority 
of the first half-year and necessitated a redundancy of 10% 
of the labour force. Profitability of the Coach Division was 
consequently badly affected in ihi* period. The Coach 
Repair/Spares and the Building Divisions have both done 
well and yielded improved profits. The Vehicle Fitments 
Division has been affected in the first half-year by the chassis 
shortage throughout the whole body building industry. 

It has. nevertheless, produced profits tn advance of the 
same period last year. 

The Coach Division now has an adequate supply of chassis 
and a healthy order book. It has also secured the largest 
share of the National Bus Company coach order for 1975/6. 
together with a number of other substantial contracts and 
several orders from overseas. In addition it is expecting to 
benefit from the introduction of a new model range for next 
season, the high introductory costs for which are also affecting 
current profitability'. 

With the other divisions continuing to show an improve- 
ment and with the Coach Division’s normal highly seasonal 
business, it is anticipated that the second half-year win pro- 
duce satisfactory results. 

In view of this, the Board has decided to maintain th® 
Interim Dividend of 2.5725b per share net. Dividend warrants 
will be posted oo May 30th, 1975. 


SALES (£m) 
37-7 



PROFITS (£m) 
2-9 
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silver roadways 
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From open air cabs to air conditioning. Tate & Lyle's experience of road transport goes Delivering the goods. The multiple distribution sen ice grew out of Tate & Lyles regular sugar business v ith high 

back, to the earliest days^of the commercial motor vehicle. The company still presenes street retailers. It provides warehousing and distribution services to manufacturers, who simply deliver goods to j 

this 1913 McCUrd.TCjdSy the : company operates nearly 1000 vehicles, together with a central Tate & Lyle warehouses -Mr. Cube does the rest, 

national network of warehouses. 



For further information about Tate& Lyle , contact Tony Kemp, 

“ Tate & Lyle Limited, 21 Mincing Lane, London EC3. Tel : ill-626 6525. 


Out of sweetness 


came forth strength 























20 


The Ptnmci^ Times i.4.1975 


COMPANY NEWS 


Phoenix chairman on 
investment policy 


ISSUE NEWS AND COMMENT 


A _ STRONG refutation of the 
strictures directed at institutional 
Investors, for allegedly having 
failed to provide capital for 
industry, is made by The Viscount 
De L’isie, chairman of Phoenix 
Assurance, in hJs annual report 

It is now necessary, he says, to 
be more explicit about the role of 
an insurance company in its 
investment policy. “ Insurance 
companies are custodians of the 
funds of the general public, and 
a form of moral trusteeship 
exists between companies and the 
public whose resources they 
administer.” 

In the general insurance branch, 
funds are invested to cover future 
liabilities arising out of contrac- 
tual obligations. Throughout 1974 
the value of these liabilities kept 
rising, while the value of invest- 
ments fell' substantially. In such 
circumstances, excessive caution 
was needed so as not to further 
impair the company's free assets, 
on which its solvency margins 
depend. 

In the life branch Viscount 
De Lisle says, the new money 
available for investment com- 
prised the savings of the public. 
Equity investment had been 
regarded as a means of combating 
inflation, and on this basis the 
savings of the public were 
invested in a wide range of enter- 
prises for the expansion of the 
country's national wealth. 

The factor that sustains and 
justifies such investment is the 
adequacy of profits and these, he 
says, were latterly showing a 
declining trend, depressed -by tax, 
controls and inflation. 


will enable this to be maintained. 3.25p and fully diluted from 2.99p 
The Phoenix, he adds, has given to 3.23p. The dividend Is lifted 
its full support to the initiative from 2.4p to 2.7p net with a final 
of the Governor of the Bank of of 1.73p. 

England to assist industry by As at March 31 net assets were 
making- additional funds available valued at £81. 19m. This is equal 
through the Finance for Industry to 8dp (86jp) per share or 88$p 
organisation. |S9Jp) allowing for full conver- 
ge chairman refers to per- ?° a l* 1 ** JpEJSSSS 

form an ce of the. group in the 053 _ on surrender of investment 
various territories. The poor c u vro n cy p rem iura and potential 
result in the UJC on the home " et .H bn iHL? r . “2. 00 
account was attributable to the SKI?.**!?! 
inflationary pressure on claims, <2jp) allowing for 

loan stock conversion. 

1974-75 . 1973-74 
f £ 


pressure 

since increases In premiums 

tended to Tag behind. The pro-' 
perty sector, however, was profit- Gross revenue ... 
able, despite the increased Emms* after tax 

national level of fire wastage. Tbx <,ednWed 


To reserves 

Natural disasters in Australia interim dividend 
were the main cause of the under Proposed Bool 
writing loss there of some £2tn. 
while in the U.S.. the cumulative 
effects of climatic upheavals, in- 
flation and inadequate rating 
levels, combined to Droduce an 
overall loss of £2m„ the worst for 
some considerable time. 


5.566.520 5.067.287 
3.0&5.402 2X23.512 
1,644.538 1X89. 
516.184 558X41 

896,314 896X14 

1.661,104 1.36S.057 
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Globe earns 
and 

pays more 


Prospects 
at Ellis & 
Goldstein 


IN THE YEAR ended March 31. 

1975, gross revenue of Globe In- generally, 
vestment Trust, an Electra House tions are 


The maintenance of tradi 
tiouai quality, keen pricing, ex 
pansion overseas, development of 
the strength of ranges, and the 
maintenance of full employment 
of manufacturing capacity will 
combine to stand ElUs and Gold- 
stein (Holdings) in good stead, 
says the chairman. Mr. D- Cannon 
He warns, though, that 
future trading condi 
likely to be difficult; 


tn 


Thus, it had been necessary to company, advanced from £5 ,07m. but these are circumstances 
maintain a high degree of liquidity to £5.57m. and earnings after tar which, in the past, the company 
in the U.K. life funds. He Increased by 8.5 per- cent, from has been able to make progress, 
welcomes the revival in the new £2.S2m. to JE3.07m. 
issues market in equities this year, Basic earnings per 25p share 
and hopes that national policies are shown to be up from 2.99p to 



nurdiM^Peacock 


the Cash and Carry wholesalers 


PRELIMINARY ANNOUNCEMENT 


Final dividend on Ordinary 
Shares proposed (to share- 
holder!; on register at close 

Year 

ended 

5.L75 

t5S weeks) 

Previous 

year 

(52 weeks) 

of business on 2nd June, 1975) 

(net) 10.23% 

(net) 9.37% 


t.023p 

0.937p 


per share 

per share 

Already paid 

(net) 7.48% 
0.74*p 
per share 

(net) 6.95% 
0.695 p 
per share 

Making a total of 

17.71% 
L771p 
per share 

16.32% 
1.632p 
per share 

Turnover (net of VAT.l 

£102.932,000 

£75,663,000 

Profit before taxation 

£2,078,009 

£1,596, COO 

U.K. Taxation— Corporation Tax 

Profit after taxation (ail attribut- 
able to members of Nurdin & 

£1,082,000 

£790.000 

Peacock Limited) 

Amounts absorbed 

(i) By Preference dividends paid 

£996,000 

£806,000 

and provided 

lii) By Ordinary dividends (after 
waivers l 

£3,500 

£4,000 

Interim paid 

£81,000 

£75.000 

Final proposed 

£107,000 

£98,000 

Earnings per share 

fL27p 

6.6Sp 


STATEMENT BY THE CHAIRMAN 
Mr. J. A. Peacock, C.M.G. 

It la my pleasure to report that the seventh year’s 
trading of your Company as a Public Company again shows 
record sales and profits. Sales of £102.952,000 for the fifty <Jiree 
weeks showed an increase of £27.289.000 over the figure of 
£75,663.000 for the fifty-two weeks of the previous year. Profits 
of £2,078,000 before taxation (£996,000 after taxation) showed 
an increase of £482,000 . oyer the previous year's figure (52 
weeks) of £1,596,000 before taxation (£806,000 after taxation). 


Your Directors are recommending a final dividend of 
1.023 d per share. This, together with the interim dividend 
of 0.748p per share already paid, makes a total for the year 
of 1.771p per share compared with 1.632p per share for 1973. 
This increase is the maximum permitted by present Govern- 
ment policy. 


As forecast in last year’s Report, we have not opened 
any new Branches in 1974, but have concentrated our efforts 
on bringing existing Branches up to modern - standards in 
order to realise their full potential. Our consolidation policy 
has proved extremely successful resulting in your Company's 
sales achieving the record figure shown above, of over £100 
million, profits of over £2 million and a greatly improved 
ratio of current assets to liabilities, and this against a back- 
ground of extreme liquidity problems throughout the country. 
While no new Branches are scheduled at present your 
Directors intend to continue the policy of expansion when 
any suitable opportunity arises. 


Sales for the first four months of the current year are 
showing an increase in excess of 40% over the same period 
last year, and these sales should benefit from the continually 
increasing registrations from the Retail and Catering trades. 
Our customers advise us that their trade Is going well, tbe 
independent sector being better able to cope with the difficult 
periods of shortages, and that the friendly and personal 
service they can provide, supported by your Company's policy 
of trading by Cash & Carry, enables them to be fully competi- 
tive. Our customers also make ever-increasing use of our 
own “Peacock” brand which applies to a wide range of 
products and you will observe our motif on the front cover 
of our Annual Report this year. While your Board is confident 
of furtber expansion in sales, and your Company is well 
placed to handle such expansion, it is relevant to observe 
that your Company's trading, like ail others, may be affected 
by Government policy and the general economic situation 
and for this reason again your Board feels it unwise to make 
a more definite forecast other than to give you the information 
as above. 


At our Annual General Meeting last year a Resolution 
was passed to alter the Articles of your Company to permit 
tbe appointment of Associate Directors. This Resolution being 
adopted, your Directors have appointed Mr. A. Carter. 
Mr. EL Granville and Mr. P. Hounsell and your Board has 
obtained considerable benefit from tbe close consultation with 
these three of our most experienced Branch Managers. 


Even though we have experienced one of the most difficult 
years of trading in our country's history, it is a pleasure to 
report that the excellent relationships which we have enjoyed 
with both suppliers and customers have not only continued, 
but have been even further consolidated by the appreciation 
of how much we mutually depend upon one another and 
what benefits are obtained by all through such co-operation 
and friendship. 


Again I must express my greatest personal appreciation 
of the work of our ** N & P " staff. We are proud of the 
team spirit which exists in your Company and. min dful of 
the effect of inflation on those who have to live on a fixed 
income, your Company bas in the past year made substantial 
increases to the benefits enjoyed by our pensioners and the 
members of our Pension Scbeme. I am sure you will Join 
your Directors in expressing sincere th£nk$ to all our staff 
for their outstanding contribution to your Company’s progress. 


Head Office: Bus bey Road, Raynes Park, SW2fl 0JJ. 
Tel: 01-946 9111 


he points ouL 

As reported on April 25, pre- 
tax profit for the year ended 
January 31, 1975 was £2.44m. and 
turnover £26. 53m.— for the pre 
vious 15-month period the figures 
were £3. 11m. and £26 .55m. DhH 
dend total is 1.43p per op share 
fl.64p for 15 months). 

Mr. Cannon reports that the 
value and volume of exports in 
1974-75 increased by 86 per cent, 
retail sales abroad are falmovt 
double and shops in Switzerland 
and Australia bring the overseas 
total to 25. 

The group's balance-sheet 
“strong" with cash at £L2m 
and the increased value of stocks 
and debtors is less than the 25 
oer cent, increase in sales might 
lead to expect, he add*. 

The company makes, distributes 
and retails Indies outerwear 
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Downturn 
at Metal 
Closures 


PROFITS OF Metal Closures 
Group are currently running 
marginally lower than last year 
and in the present climate, and 
without any radical alteration in 
the economy, it is difficult to 
forecast any immediate improve- 
ment, reports Mr. John Boden 
chairman, in his annual state- 
ment The company “ is ready to 
rake advantage of any beneficial 
changes." 

Demand for products, excepting 
overseas, is at the moment below 
capacity and there are no positive 
indications regarding the future 
position. To the best of his 
knowledge, no business has been 
lost — the company is, like most 
suffering fr\m the backlash of the 
economic storm, he adds. 

As reported on April 10 pre- 
tax profit for 1974 increased from 
£3. 99m. to £4.93m. and the divi- 
dend is up from 2.903Sp to 3.213Sp 
net As anticipated in the interim 
statement, tghile business con- 
tinued buoyant until almost the 
end of the year. Government 
legislation did not permit 
increased costs to be reflected 
ra the ultimate selling price. 

Tbe company ended the year 
with a “ satisfactory " cash 
liquidity position. A statement 
of source and anplication of lands 
shows a net decrease in liquid 
funds of £353.000 in 1974. com- 
nared with a £852,000 increase in 
1973. 

Meeting, Inn on the Park, W_ 
on June ll at 12.15 p.m. 
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Good prospect 
for Wight in 
short term 


For the Immediate future, chair- 
man Mr. 3. Manson is satisfied that 
Wight Construction Holdings is 
well equipped to combat the fore- 
seeable difficulties, and he sees 
no reason " why the current 
year’s outturn should be less 
favourable than that of 1974-75. 

However, in the economic cir- 
cumstances be finds It "exceed- 
ingly difficult" to plan for the 
long term with " any degree of 
meaningful confidence." 

As reported on April 25, pre- 
tax profit Increased from £365.906 
to £449.558 in the year to January 
31, 1975. The dividend is Lifted 
from 5p to 5.625p net. 

Meeting, Edinburgh on June 4 at 
11 am. 
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Biscuits 
raising £14m. 



United Biscuits (Holdings) potitan Borough Council 
announces that underwriting has London Borough' of Islington 
been completed in connection (£lm.), London Borough of Brent 
with a rights issue to raise £14 m. ' City of Bristol (£14 m) 

The issue Ls of 19,260,220 Ordin- Royal Burgh of Inverness (£im.) 
ary 25p shares on the basis of City of Salford (£im.). West 
one for every four held on May Lothian County Council film.). 
2, at 75p share. 


The chairman, Mr. Hector 
Laing, has stated that as a result 
of Increased working capital re- 
quirements, the group would have 
to limit capital expenditure. How- 
ever, while the group -can sustain 
a short period of low investment 
the Board feels it is necessary to 


Staveley 
rights 


Arrangements are in hazui for 


raise further funds to restore tb e placing of 2.75m. Ordinary £1 


future capital expenditure. 

The group bas made an “ excel- 
lent ” start to the current year, 
with profits and sales showing 
substantial improvements. How- 
ever. the directors feel it would 
be unwise .in the current econ 


at 


shares in Staveley Industries 
107jp each. Proceeds of the issue 
are estimated at' £2£6S,000. 

The capital expenditure prtK 
gramme over the past three years 
bas been “ substantial " and in the 
financial year the figure 


omic climate to give any profit amounted to a ■ record £52 m. The 
forecast for 1975. proceeds of the current issue will 

In the absence, of unforeseen eB ®^ e the com pany to take ad v an 
circumstances they intend a dlvl- **6® of cfriaui new investment 
dend total of 2£2Sp per share in opportunities • that are available, 
respect of 1375, which represents 4* meantime working capital 
increase of 25" per cent- over requirements have risen on the 


1974's level back of higher turnover. At the 

An EGM has been convened for moment bank borrowing is about 


May 30 in order to propose . an 
increase in the authorised 
capital from £22Jjm. to £3Dm. 

Underwriters to the issue are 
Morgan Grenfell and Co-, and 
brokers are Rowe and Pitman, 
Hurst-Brown, and Wood and 
Mackenzie and Go. 

See Lex 


Linfood £l.78m. 
rights 


Min- 
in the first half of the current 
year to September 1975 turnover 
was up from £26.82 m. to £37 51m. 
while pre-tax profits rose from 
£938,000 to £1. 43m. The directors 
are confident that the company's 
performance will further improve 
during 1975/ An interim dividend 
of 3p <2p) has been declared 
white a final -of 4p has been fore- 
cast on the increased capita). 

The placing has been handled 
by Hill Samuel while -brokers are 
Cazenove and- Co. 


comment 


Linfood Holdings says arrange- 
ments are -in progress' to raise 
approximately El. 78m. by means of Staveley was clearly in need of 
a l-for-4 rights issue at 125p per furtber finance with bank'borroW- 
share. ing up by £3-Sm. to £6 ul since 

Tbe purpose is to enable the the last report, giving tola) 
group to undertake a capital pro- borrowings of about £12m. agamst 
gramme including ■ new super- shareholders funds of -Eln.Gm. The 
markets and discount stores. In. problem was that with the shares 
the immediate future the proceeds just above the -nonunai value, a 
will also be used to reduce short rjShts issue was out of the ques- 
term debt. tion 80 although the company 

Directors estimate that profits 

Apriiy^rewlre apjwntaSS f° lu &e 

a^jss ttssnss 
spas sjsurs-isss. *** «■ - 

srtlon by AFH on June 27. 1974, 


and Thomas Lionel! and Sons for 
13 months. 

On the basis of the profit esti- 
mate. the directors intend a 
special interim dividend in lieu 


Richards and 
Wallington 

Expiry date of tbe one-for-five 


of a final of not less than 5p per issue of Ordinary shares of 10p, 
share (7.69230p gross). Together at 47p each, by Richards and 
with the special Interims already Wafilngton Industries, is June 
oaid to shareholders of AFH and (3 p.ra.). The offer is to holders 
LinneJl this represents an annual registered April 21 and the issue 
gross rate of 10:76923p per share, price : is payable in full on 
The new shares will -not rank for acceptance. Dealings commence 
the above- dividend. - to-day. 

A valuation of Borne of the Giving the reasons for the Issue, 
group's principal freehold and which will raise approximately 
long leasehold properties has been £1.03m. after expenses, chairman 
carried out at the year end which Mr. W. R. Richards says 
shows a surplus of £894,000 over historically, asset purchases have, 
book values. to a large extent been financed 

Guinness Peat Group, which by internally generated cash flow 
holds 45.1 per cent, of the shared and short-term borrowings, but 
of Linfood, bas undertaken to sub- for , the future the directors 
scribe or procure subscribers for consider that* to facilitate further 


its entitlement. 


SPIRAX-SARCO 

ENGINEERING 


an- 


Spirax-Sarco Engineering 
nounces that acceptances have 
been received in respect of 
approximately 953 per cent of 


S rowth and development, both at 
ome and abroad,, it is now 
appropriate to increase the capital 
base by way of a rights issue. 

In the U K., it is intended to 
exploit the strong market position 
already built up with the North 
Sea oil and petrochemical 
industries in addition to providing 
the traditional service requh;e- 


the 2.073,750 new Ordinary shares ments of group customers, 
of 25p each offered to the Ordinary Furthermore, . plans are at an 
shareholders at 77p per share, by advanced stage to commence 
way of^ ri ghts on tbe basis of one crane assembly operation on 
fo*: , ' joint venture basis with Clark 

New Ordinary shares not taken up Equipment of the U.S„ which has 
have been sold by J<- Henry an immediately available world 
Schroder Wagg and Co. at i wide distribution organisation, 
premium. Net proceeds will be Operations in the Far East have 
distributed m. proportion among commenced satisfactorily and the 
holders to whom such shares were local management team bas now 
provisionally allotted, except established strong trading links 
tiiat no such payment will be made with customers and suppliers, 
for an amount less than £1. _ Mr. Richards reports that the 
Fully paid Allotment Letters current year has started satisfac- 


are renounces bie 
June 6. 


up to Friday, 


YORKSHIRE 

CHEMICALS 

Yorkshire Chemicals announces 
that £2.990,124 (93.44 per .cent.) of 
the £3,200,000 124 pei* cent. 
Convertible Unsecured Loan stock 
1987-92 offered to ordinary share- 


torily and. although too early to 
make a forecast In the absence 
of unforeseen circumstances, the 
directors expect another increase 
in profits during 1975. Assuming 
nu charge in the. relevant rate* 
of tax, in respect of the 
year they expect to maintain 
on the Ordinary capital as 
increased, the rate of dividend 


holders by way of ■ rights was recommended in respect of 1974. 


taken up. The remaining £209,876 
has been allotted to the 355 
shareholders - who applied for a 


comment 

Expansion at Richards and W al- 


to tal of IL39B.513 additional stock lington in recent years, has taken 
as follows: — £500 or less applied borrowings increasingly out of 
for — allotted in full; £501 and over line with the group’s equity base, 
applied for — approximately 9 per Against a net cash flow of £4.7 jil, 
cent with a minimum allotment net capital expenditure in 1974 
of £506. amouried to 16.5m., working capi- 

lt is hoped to post the partly tal requirements came to £0.7Sm. 
paid provisional allotment letters and a £l.lm. improvement in 
in respect of these allotments on short-term liquidity has been 
Friday. swamped by an increase of £3.7m. 

in medium-term loans. As a result, 
SHORT-TERM net borrowings of £12 2m. at the 

TOTAf IOAIVC year end compare wfth tangible 

ThV^upon^n 1 this »«*-, 

bands °hJs y i«r mucfl Jmpact on these figures and 

wrelrt level oFS^narTEit to may afford oftly tera P &rar y respite 
°Ly '2 c L.“ nL rJf° to the balance sheet. The group's 


The 


crane assembly venture, on which 


12S per cent., both at oar. 

bonds are due May 19. 1976. £0.3ra. bas been spent In 1974, is 

RnT^T?oh Cl ^minH} ,eS rr B i™'7' D n^n expected to operate at break-even 
Rnpoiwrf rfZri levels by the end of the year, and 

f rmmri, /S™ % ■ generous financial arrangements 

District Council f£|in.). North with siiDoliers arp aiding thp 

EdmurifS^iiir? increasingly profitable Far Eastern 

dealerships. North Sea and petro- 
irn- l' ? f A d ,r ^!? 1 . chemical work, about one-half ol 


f-^ndon Council tota [ crane activity, are also a firm 
Swansea fflm.), prop f or pr ofits In the current 


S!nSS F «J5?°?? lifa, L Bo ™? 2h fear. At 6!Llp~the jield is IT-Tper 
Council Ulm.). Doncaster Metro* 


Hawker Marris Edward Wood 
off target Drobe 
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blows hot and 




gOAl 


BY LESLIE PARKER, ftlNIKG ECSTOR 


THE ANNUAL report from, the pec .cant, to $RhJ.6fim, from Income equate 81_ cents a ; shanv- 
Corufah Chamber of Mines js a y »h s um, in the 'same period of .and. that for tbe nin» months S3.® . 
mixture of optimism and pessi- last year, our. Salisbuzy correspohr. a share. That -lor mewhtde-- yea , v '- 
mism. Tbe latter- feetlag springs dent reports. ‘to la st J une was SAS7 includKfc ' 

from - tiie inflationary tA tnafm n . This has resulted In the Interim' an extraord m ai y item, equal 9 •• 
which is hitttng everyone -else dividend being cut from 17 to -7: S2-10 a share. - » - 

Last year electric power costs rose cents. - Production Was higher , at , 
by 20 per cent, and 
per cent but- the 

was the wage bill IU 4 U1DWU f^iOf ions ai UKUC HU IL luiiUCI ' - ■ ». . 

intensive Industry in which this rise in the stock portion from 1*1011112' ' 

particular element Is reasoned to 5,744 to 9486 tons... In London ■ "tv 

account for some 60 per cent, of yesterday Mangula . were" un- FOIXOWBvti tne . : 
production costs. Ip 1974 alone changed at 84p. . Messina’s lh- - h?re jesterday^at *^^to-2hu? - 
wage Increases are - reckoned .to. terim is reduced from 28 cents to -big; Bongarn gBe- co pper nifee'i 
have averaged SO per cent' - • IS -cents. 7 Messina rose',5p to 375p. Papua-New <jtnnea^ ;cg nlp any off • 

At the same time actual prodiic- . dais no w e stimate aafly prbdu, * 

tion is regarded; as disappointing _ ATl^TBlIIAlV : a ? OUEld WL5a 

in a hnnm vcmr far tbs rnnliil i»4ni A 1 K ALIAll.- ■ (£D.3Dl) 1 While 


power costs rose cents. • Production Was tughw. at, . :• - 

and rates by 70 9,535 tons against 8,540 tods but n Alin<1 ! n v :il a 

greatest .burden sales' were down’ from 9,417- to ' DOUU«lllVlUC' - ^ 

»Q in 3 labouz 7^67 tons so there was a- further VW. . . . - J ' 

■V m wit h »T,Ia rfu in thp efock DosHiort from nnnrifT, - . 


id a boom year for the metal price 
having fallen to 3,121 tonnes of 
tin in concentrate- 4rom" UTS’s 
3,573 tonnes, a dedlne. 'which Is 
attributed to poorer grades .of ore' 
being treated rather, than to any 
drop in total tonnage mined. Oat-' 
put nevertheless represents 19 per 
cent of UJC. consumption. 1 ' 


MIX-UP 


. . . . ettgmea * 

-reckon that damage ia. excess \ ■* .*■ - 
V.. Slm.-lias ; been*Haoa»!at the mina 
1 Yet . again . the 'Aostralleri. .- It' is understood that : operatior & • s ’ 
Government 1 bas .got , ItsqH .are. at' a -ebffipletB- iddndstiB an 0 
volved-kt a mismp over its mining, that -the^ strikers, v^yrbai vnumbi 
policies. -The latest one -ooncerHS; some 1,000,.. are: hr; virtual cxmtr 


the future of the $43m. {£24JmJ. of-- the tniiriiig tbwn, ^ Pangim. 
beadi sand mineral project^ by^hicb has beab effectivriy isoIMfi 


New producer 


the DIIlingham-Miirpliyores >paitt-Ofi" poHre . advice more than ' S . - 
.. nersfelp bn Fraser Mann off Europeans, mainly '-.women : -air *■ 
Southern Queensland. Contract de- children, haro ' been evactrait ~ 
The Cornish opumism arises Liveries are scheduled for- June 1 -!, front tb e town to Arawa. 7 ■ 
from the fact that the county But a fierce controverey has been. . Tltenifnewiirtrer^.ffemiftstratic 
has a new productive operation aroused between toe. environment *as believed ' a rtofe -f 

nouiB toivards a 1976 Btart-nn taiiste represented; by Mtnister against tbe disraiSSal of a-uafcv'- 

Dr. Cass and Mr- Connor, Minister official fo r attacking a com^ 


going towards a 1976 start-up 
date, namely tbe previously re- 
ported Ml Wellington mine on 
toe other side- of the valley from 
the Consolidated Gold Fields 
group's Wheal Jane producer 
which made a pre-tax: profit of 
£1.3 m. in the year to last June. 


Cass has friei^d fc. PUhKc pn- tear gaa' Jaitelf and^uncantn^ '- 
vironmental bearing to open next -riotfev Tfimka out- •' - - 
month. So the issue, of export. n — B ^ 


ML WeUington is run by Corn- permits is being deferred while Q1J T^i v d ^wJr ^SySSS- j 
wall Tin and Mining in which ’ Dr Cass, Mr. Connor and the — “ ■ 

America's Cornwall Tin and Min- prime Minister, Mr. Whitlam, try- 

to sort the matter ouL 


Log Corporation has a 49 per cent 
interest with the other 51 per 
cent held by Switzerland's 
Ex co mm. Canada's Prado Ex- 
plorations comes into toe .picture 
through Us stake, in toe U.S, 
company. 

The ML Wellington 'project is 
aiming at initial ore production 


correspondent reports. 


MlningWmtex^nhfi>u r ai 

no trouble Qccnrred' dnrinR. tl : ' 

'ATSSSSSTcmi d -be ■ 

seriously embarrassed iS - ^ .too 

hard-line environmentalists pre- ■ Wn „ ■ 

vad in view of the firm under- • ’ 

taking that the DM partnership by .the Go verntna rt h • . 
will be^ able to honour its con- - 

tracts. The international effects order. Talks bet ween, Mjg, -c or,-. - 
could . be .serious- sluice pon ce two - . aeipwwtratq ■' ; 

rate of 600 tonnes a day with an Australia supplies about 95 per h 8Ve stoned our are mrnemoir : " 
annual output target of 1,500 cent of-the world's rutile and 85 no | have proceeded rar eTKrut: _ 
tonnes of tin metal which would per cent of zircon, -oar Canberra to' determine wnen operation*:# •- 

be resumed. Boueajnvme' We j 
“ little changed yesterdflv'at^otp;' • 

AZCON AHEAD ~ MINING BRTEFsS 1 

IN 1Q74-75 - - ^ GBBVOR TUI— April 

tonnes ore treated. 78 • 

Tne American steel distributing i« put ceot sn.) pro duced fc ciapas '. . 

company Azcon, which is 85 per ot»oartr«w c itoc . 

m uuui uvrawau <uiu rent, owned byCoMolidattd GoM ^ ■; HEW coihea GOLDFIEUM^,; - 
ttevnn V* itated to have continued Fields, -announces net income or Gotten Uidges: SCUetf T;B8» tonnes. « - 

aithoueh oSTimewharreduSd «3.96m. for the third-quarter Of Wyln* .1664. RtaewM. nrod«e^ 43 
altoough on a somewhat reducefl ^ QaanciaJ ^ t0 Jime , Thi& :»m»ce8. ■ Ptoe - . 

is down compared, with the 

96.43m. for. toe same period -ol wSTfeBffi!-." : 

1973-74 but the nine-month total electrolytic zmc— . 

of Sl6^9m. is well ahead of the -• 

911.66m at this time a year ago. 

The steep declme in the copper it .s stated that the March gne ‘ 


rirai tbat of Wheal Jane. The 
Chamber’s report concludes by 
saying that the proposed opera- 
tion by Marine Mining (Cornwall), 
which has an offshore alluvial tin 
venture in the St Agnes-Ctigga 
Head areas, is still in toe con: 
suita don stage. Elsewhere, ex- 
ploration in both Cornwall and 


Cal 

inv 


£2J 


Tft 


SETBACK FOR 
WANGULA 


T3M 


U 


price has had a sharp impact on' quarter income from continuing west coott Mines 
the Messina gro up's . Rhodesian operations was adversely. affected Ore trea ted.- 
copper producer MTD (Mangulal -hy - economic conditions 'that Jg* 1 

with taxed profits for toe six'severely reduced --steel - d«nand^S^f^S^5S^ 

months to March 31 ploflging 70 whereas in tbe same. three months'... rah mam hydraulic tin— A prs «• 

: of 1974 demand was high; • Net? par ce Tbi -7l- omms (March at 


auto 
. MS 

.8.833 
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COMPANY NEWS 
IN BRIEF 


BERWICK TIMPO tW maktmV-Wt* 
results reported -AprU LL -Oa CPP-baaU 
pre-tax profit 053.000 (£885.000), coffipaied 
with historic n.OSm. Fixed assets 
rear end aJSm. f£L08m.L net carrent 
assets tt.oim. (£540^82). Orders to daw 
at a lower level doe to general lade of 
confidence in economy hot despatches to 
customers at same level. Croup strongly 
placed to da wvfl in terms of Its market 
share. Meeting. Croat Eastern ‘Hotel 
E C.. on June S at noon. 

BROWN THOMAS GROUP— Earnings 
per share 1^7p (S.Upl. Final 5 
Cent, gross (name) already announced 
Turnover £3.198.832 tf2.773.B05t for 
to January IL 1*75. Pre-tax proBJ 
□48.007 (£23.905). tax I77J2S I £1123491 
Extraordinary items nil (£3.700)., . Re- 
tained £20.468 i £88.445). Outlook 
coming year la at fins stage difficult 
forecast, though assuming a continual 
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an Improvement on last rear, 


Ing and ventilating engineers and 
contractors)— Results for 1974 reported 
April 10. Group fixed assets U78JH4 
t £118.657 >. Group net current assets 
8404.048 (JE439AI8I. Meeting Savoy Hotel, 
W.C. June 6. at noon. 
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EAST SUSSEX EHG'NEERIBG 
GROUP— Results for 1974 reported April 
22. Croup fixed raaets fLSlm. (£3.53m_) 
Group not current assets £2. Mm. f£2.24m.). 
Meeting. Lewes on June 2 ai 12.15 D-m 
LIBERTY AND CO- (retail store owners 
and fabrics wholesalers)— Results fpr yfiat 
January 31, 1973. reported April 
Group fixed awers fl.Blm (n.58m.). 
group net current assets £2. Um (£l.3m. 
Expects UJC. retail profits this year to 
he restricted hut hopes that growing 
volume of exports In . wholesaling com 
pany will compensate. Meeting. 2lu Regent 
Street. W. .on May 30 at noon. 

M ALAMO FF RUBBER ESTATES— 
Resn ha for 1974 reported ou April 25. 
Group flxod assets £S.52th. UUBm.i. 
Group net current assets £243.33 
liabilities ai9m>- Meeting. Peullng 
Java, on June 3 

MATTHEW HALL AMD CO.— Due TO. as 
Industrial dltgmie in the priming industry, 
delayed and it wfll not be possible to 
tbe printing of the annual report has been 
post it as scheduled. The date of the 
annual meeting has. therefore been post- 
poned until June 18. U Is hoped to post 
the report rai May 28. 

TRICOVILLE i design and sale of ladles' 
fashion wean— Interim dividend 0-5ii 
o.*Cp>. Results for the half-year ended 
January 19. 187B: Turnover (excluding 
laier-company sales) £1891.000 (E1.S88.000). 
Group profir ror the period, before taxa- 
tion. a Tier all charges and expenses 
£188.000 (£148.0001. Estimated taxation 

£79.000 'ITS.DOOi. Group prafii after taxa- 
tion £$7,000 I £73.000) Forward orders 
nuvr In hand for next season would tocu- 
cale prospects for file first half of Lhe 
next financial year arc very favourable 
ARTHUR WOOD AND SON (LONG- 
PORT)— Dividend 20.5 per L-enL, grins 
1S.25 per cent.). Pre-tax profit £108.520 
n 08.488) for 1974 IndudfOK Investment 
income £15-891 1 134,283) and profit on 
sales of freeholds nfl (£9.5981. Tax 
EW.K8 ■ 150.8201. 

THE YOUNG COMPANIES INVEST- 
MENT TRUST— Final L8p net making 
6p 42ip>. Revenue before tax year 
ended March 31. 1975. £290.833 (£277.209). 
Taxation (98-991 (£9S J20*.. leaving OPl-PM 
(£181.8*91. Dividends £169.000 (£157.825). 
Forward X2L944 H24J81). Basic earnings 
per share ?.93p (2.fi0p). Net asset per 
share at marker value March 31. 1975 
47.2 d (48.2p). unaudited net assets per 
share at market value at Mar 5. 1975 was 
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Renunci ation due usually last day for dealing ton 0 1 stamp dinar, a Ptacv 
price to nubile, b Figures based on prospectus Miam d Dividend (Ms raid 
payable on pan capital, caver based on dividend on fun c"t«»«i- Pa'fi:'- 

rndess otbarog e Ind lc aied. u Forecast dividend- cover 'tmd on previous ye/ W 
eanungn. T Figures aasumed. 7 Cover . aiknes ■ for co n v e rg l on ol Shares not 
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■ysr**. 


^ dividends or raalcfng. only fm restricted dhrfdenrfo, — issued tar tend V - .y ■ - '5^. 

4 r offend to holders of Ordinary shares ay. a ■* rlghta;" •S^iSJUr. cents. * Rig' ’ -v--...-,*. , • 

by .way ol capUallsatton. »t Tender aUntinRnr- price... ♦'Rrilitrodit ced. rilssned " t ' ••■>« . „ ’ Ml 


cmmection with reorgan Isation. merger or raX^over, • 4. Intrndoctlnii. Alssued 
fanner Pn^er ence holders, t Allotment tenors (or tally-paid). r Proriaiona) : -“ 

pknlr-paM alkmnem letters. * with 




The annual meeting of Hawker _ Shnpii „ 

Harris, tableware manufacturers, -two 

was told that the current order SlSSL*7fS e s*55th£ 

book remained very satisfactory. Sairs of Sf 

and^ SWbbex^ Wteton^ Oms timrtteri 

S-gg I s trQUb,ei wilh new plat - ttSJ£SStt£g~ 165 of 

This would mean that toe first nf T h t!’. a re J- 

half year's budget would not be Mr ‘ 

achieved, but the chairman said a Leeds chartered 

he was more than hopeful that by accountant. 


the end of the year the backlog 
would have been recovered. 


LYON & LYON 
AMENDMENT 


Lyon and Lyon announces that 
toe Anal Ordinary dividend of 
.09375p recently recommended. 


The appointments follow a 
special resolution of Wood for 
toe appointment of inspectors. The 
company a subsidiary of D. P 
Lyons and Co. (now in compul- 
sory liquidation) has an interest 
in the shares of Sldbben. 

PARAMBE 

Para m be announces that One- 


exceeds the maximum permitted quarter of .its holding In Siebens 
under the Counter-Inflation Act -JW Cas (UJC) has been sold, 
and therefore the Board has re- *o r approximately £72,500. There j 

duced the amount to I 02p mak- is no intention of disposing of any 
Ine the total for the year L895p of toe remaining 45.000 shares at 
net (L73p). the present price level. I 
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Unilever margins Piaxtons holds interim 

_ _ ^ ^ On pre-tax profit down from three-day working for the £834.0 

L L J 1 4% £248.000 to £140,000 for the six majority of ‘ the first half and 5.9025 

m An/V11dY|| * * months to February 28. 1875, the profitability of the coach division 

III II r"| II III ” 1 1 directors of motorcoach builders was consequently badly affected. 

MM-%* m* vu v Plaxton’s (Scarborough) have The coach division now has an n 


(oiuoi ouu luc lEienrn oivi- < 

0.7 .and, on capital Increased By the 

7: . riffMv n . -i Awvt,. 


•••' ■ ’ • • T«H»AV 

tstfirtsnH-^rlKsa" i* yi*nd. . nm»n - 


.... .• . • . THE NET PROFIT MARGIN on working capital, “ three times our 

atnaend n raised from lflp to sales of 3 per' cent achieved by retained profits in sterling for the 
r p 8 fiBa JP**™*™ 1 0, ,}°P- Unflewr, the Anglo-Dutch foods year.” said Mr. Orr. 
ttsued equity capital la held m and detergents group. In 1974 “is He also maintained that while 
equal proportion by Cable Trust nothing like enough to maintain inflation margins needed to go up 
w». ana atone Investment Trust our present business, let alone and profits to rise in conventional 

“ensure the company's growth.” accounting terras ** price controls 
This was stated yesterday by too often make this impossible" 
a ♦ Mr. David Orr, chairman of “Unfair price controls, punish- 

!'( /lllllAlIC Unilever Ltd., the U.K. end of the .jug taxation and so-called.- stock 

V/UUllUUty group, which recently- reported profits, depreciation for tax based 

1 * . • . . . pre-tax profits for the first quarter on historical cost, must all go," i 

DOIIOV 9| • ° f ,97 i. dow ^ 68 per cent - 10 Just asserted Mr. Orr. Fair treatment] 

Nairn 


On pre-tax profit down from 
£248.000 to £140,000 for the six 
months to February 28. 1975, the 
directors of motorcoach builders 
Plaxton’s (Scarborough) have 
decided to maintain the net 
interim dividend at 2.5725p per 
25p share. 

Chairman Mr. F. W. Plaxton 
forecasts that with other divisions 
continuing to show an improve- 
ment and .- with the coach 
division's normal highly seasonal 
business, the second half will 
produce “satisfactory” results. 

He explains that coach produc- 
tion was severely restricted by 
lack of chassis which resulted in 


three-day working for the 
majority of ‘ the first half and 
profitability of the coach division 
was consequently badly affected. 

The coach division now bas an 
adequate supply of chassis and a 
healthy order book. It is expect- 
ing. to benefit from the introduc- 
■tion of a new model range -.for 
next season, the high introductory 
costs Jor which are also affecting 
current profitability. Mr. Plaxton 
adds. 

*lax charge for the half-year 
was down from £129.000 to £73,000, 
leaving net profit at £67,000 
(£119.000). For the full year to 
■August 31, 1974 pre-tax profit* was 


£834.000 and dividends totalled 

5.9Q25P- 

Statement Page IS 


Guy Butler 


• Foreign exchange and currency 
deposit brokers, Guy Butler (In- 
ternational), has taken a one-third 
share interest in Araanah Butler 
Malaysia, a new company formed 
in Kuala Lumpur. 

The new company, which has 
opened for business, will act as 
brokers in Malaysia’s interbank, 
foreign exchange and money mar- 
kets. 


over £S0m. 


would enable the company to treat 


Speaking at the annual meeting shareholders, its 350,000 era- 
an London, he gave a detailed pioyees and its customers fairly 


account of why Unilever did not as v - e lL 




i^r.o -7 


UnioD chief 
on EEC , 

IT WAS vital to policy holders 


t ,v i.’-ttlfcrepee 142 •“ - 11 ! ' - ' M3 

* 5.W9 ;«sr cfcS5 

* ■'’> For flutter vrbtetalaa. ' TSUrpItH oa 

■‘*r i;:. <J*pwal- of.Maacs ; uMt - other- kmz- 

tv*.-, ' sjf yttamcitt *At > . ter. shm deduced hr 
■»_.* to -awsTve :fiv . tiutttomi. 


r-- 

■ T--„ ' mve 


2- If thb new basic.. had hefin. 

Adopted for the previous, year and 
r -’-rJ. 3 ^ 67 corresponding parted: e£ last 
- - -^aer.-the results ; of those periods 

• • ... : «> would-, not -:hAve •Jteen > .- ."-affected- 

7 *- o 1.7 '' L*.- All -trading, divisions, home 

' ■ :v»mdv overseas increased* their *cuxi- 
\Hvs\,_ "trlbutions . to thr- profit ex fept 
r J ■ ; 1 >G ffilfhe bakery division, which, after 
.... <jB ^r... ill owing for some . profitable 

• : v. !S’.' jperations, made. : a. -net_tri»dtoK 
■ - . t ~ - ^ nss of £2-3 m. ' This division . sorf- 

, " J arfe#ed iri particular frain the con- 
■** :na . jihuing burden of GbveVnTnental 


rTroflria^sSk „ HIS AJ^NXJAL sta'tement. the Meeting Page 23 

“^..r t ,.., 7 - : ^TS L - Cea*nu;inr*jpraw 3 it. r Mr. _ w. Rosburgh, says a cautious grow ond of the problems "jay • 1 ' , 

~ - .V^i ' F WB ¥ M7P ' policy has deliberately been faced in achieving a satisfactory * nW 

r &Fm*-wS& .;. . MO » 3 *? ple $ IOT 1B7S - return. IN UI n ltu 

JSSS&IHZ.IZ31 xvh prlmaniy to preserve liquidity Mr. Orr nonetheless concluded T • , . P 

ffl'SSa "SS? '-.Ai— Vwi> "Me remaining ready to meet that Unilwer was a healthy, . I I riHMl AhlDT 

f -S&t n an T y real orade upsurge. strong and growing concern and vJ JLUfJJLI VlllCl 

J 1 *® present (wnmu remain so “provided 

M. 8 M stances, ft would be Government policy permits us lo 1717/^ 

.-Sjaj.; 9JBB PtteahMbft — ^,». 7 .,._ 7.7 i ray ss maprudent to predict precisely make the higher profits in current (III M* j w: ^ , 

.7 y£. .- ig - 'HJ when full recovery Van be money wh ich are needed at times 1 

X 3 JU, rfS? - 7 7 IS : — May w achieved, he tells members. of nidation." IT WAS vital to policy holders 

T isra.' i.sr'iw '*■!»«*“ — JJS ri , in the first two months of 1975, inflation had “hugely in- that Britain should remain within 

>.W1. So ie ! osses were incurred but with the, creased” capital needs in 1873 the EEC. the president and chair- 

r Sr:"™ Plutedoh HsUlon Hu :i introduction of increased sales an d 1974 so that, whereas in thi* man of Norwich Union Insurance. 

: aa» rS *■.■■■ Maris prices for a considerable range previous eight years ro 1972 Air. Desmond Longe, told the 

> 18 > ie : > : 28 a' products during March, the working and fixed capital invest- annual meeting yesterday. 

- & aw ttftSp ™* tnDnTtog * ” losses began to be recouped. o Ter an d above deprecia- ” in my view the security of our 

' T^uaptasoa Costs of most raw materials are t ion bad been provided out of livelihood aqd our savings 

!•'£%?% ftents of the- group increMed f abUi * tn B a™* 1 " some cases have retained profits, in the past two depends to a very large measure 

'SSSL- -A^kjSSS 

^ W-"5! “ d " istinK net ,i,uid ~ 1ST AX" ” st “' 

owen- ^r; Wat Cost of the^merim dividmi* & finnan. Inflation was “much the most During I? 7 + the a ssets 

riue and raniace^ ELSSm. • - The group- has built up a important reason" for declining Norwich Lmon Life (the mutual 

r*the Jowlt^ <5 • ^Holdfers win recede with the substantial export business and it real profits in the past decade d ^H,“ A ed JS? 

realisable . vaiii«-" printed repdrt a ' Copy, of the would be damaging if. as a result “especially when it -is. accom- “J marke j . ra i ue »V bU n’ 

itruh l 1975 ^ he chairman'sjfeter referring to pro- the referendum, Britain with- panled by severe price control.- betwMn Ja nuary l end May B, 

: grain posals to increase the” authorised drew from the EEC, he adds. Reasons why real profits were the chairman revealed, they, had 

cost, §3? stocks ' share capital and to altar- ftp - two Major items of capital expend!- depressed by inflation were well ^^n^Tminwih 

t'realised'^^ Sb * re optionschemes. ' .. -i.ture arc now. mostly complete known. If depreciation was based l h pni.ni Ln«?« 

v basis, had been ' Statement PagfeT2 and the directors have adopted on the cost of an original machine T7n ^' Uf |.^ 

areSs.^LT and . 'I a P° licy ° f delaying and deferring a od that same machine cost two L'" ^ 

ig paridd^S fast - - - See Lex . ... any projects not vital to imme- 0 r three times as much to replace 

' T -:- d,ate needs. This will ease the a « great deal” had to come from 

inflationary pressure on working pro fl U t o provide the same pro- but now st00d at 46 *** 
rrifflons, . ■ jrt. home .X: 5|Tl| AC. " - V " Wpital resources. . ductive capacity. The difference warhinB 8bout th - D0 |j C y 

reased : their J can.- . Production capacity - is fully between- historical and replace- », 0 i derfi ' Protection Bill P Mr* 

ie- profit ex sept 7T - ; adequate to meet any short-term ment cost depreciation in 1974 ^ Jr" id ^ t unamend i d “it 

ion, which, after I nVAChHAIlT revival in demand without was nearly £30m. for Unilever and JJJtJ “ g ■« irivftatton to 

some . profitable /XJLl recourse; to new . capital expend!- “ we estimate it wtt( be nearly irresoonsiWe comnanies and 

B. S JL raeJL-tritStoK -. - • ture, says Mr. Roxburgh. . £50m..in.l975.” ESSre ” main ^roSS» thS 

rhis dlvislOT..aiiP A* reported on Ap r a24, turn- “Even more devastating " was could not meet. ?Tbe cost ■ of 

ar f ropa^th eicon- ^^•OJLXl« - .• •; over i oc r e a sed ft-o i n £2S.96m. to the need to .find extra working fulfiUing these promises would 
of OSwJnoaw ■ . - i X. 225?- .ili 2*' “? lu J »“> of To do about falj -ultimately . on the . policy 


oweny Owen Owen limited 

owen7 Department store group 


less thaxr cosL such . s tocks ' jb*re capital and to alter- the- ftVo *“ 
' since ^heea: realised ' proBt ®** re °P^on ' schemes. • •; - 


Results highest in company’s history 

Points from Mr. J. A. H. Norman’s circulated Statement 

• Group pre-tax profits increased by 34% with UK stores, 
Canadian stores and Piumb Contracts all contributing. 

• in the UK stores there was an increase in the real volume of 
.merchandise sold. This has continued through the first 
quarter of the newlrading year. 

% In the Canadian' stores, Iasi year's trading performance 
maintained the unbroken sequence of profit increases 
over sixteen successive years. 

• Piumb Contracts Limited completed afurther successful year. 


Statement PagfeT 2 . 
• See Lex 


Gables * 
Investment 


. v- ..'a a. a_ ■ , • * w *w*ma 6 ii, mvw. hmlCPrK til RIABTfb nrflmKPfl tFIPV 

" ^ ’^P^- QfYl ‘ As reported on _ A pra24, turri- “Even more devastating" was could not meet. ?The cost of 

n*7' ^gred In particular fr opi^ th e : con : ^•OJLXl* the need to. find extra working fulfilling these promises would 

^ -ria burden of Gdreliimeatel - - £27.S2m. In 1W4, but taxable capital out of profits. To do about fall • ultima tel>- on the policy 

r STS 18 “L £ ™P, J - £2 : 74 ® 1 - . t0 the same amount of business at holders who had the good sense 

: -’•t: Action workers m the^ teduirtxy. vesanoit expanded, from £i.3Bm. The dividend is 4p the end of 1974 as at end-1973 to insure with a resnonsible 

^a.st December and from the situa- £2.4Sm. to £Mm.' for the year t5.68685p> net . . ^ UiSlev^ needed BOim. of ertra company- 5 responsible 

i5lpn: .Slj. Northern .Ireland, but ended March 31, 1975. .After- tax . A - statement of source »«*» - — - — - p ^ 

' - .?z._. Jm '*5nc £', increases fad'a'ratJohalisa- of £996,863 against £313.313_ the application of funds shows a] 


Trading results for the 52 weeks ended 25th January ’ • 1975 

1974 

Sales 

£51,083,000 

£44,115,000 

Group profit before fax 

£2,181,000 

£1,633,000 

Net dividends 

<L18p 

1.96p 

Earnings per ordinary share • 

1fl.38p 

8.40p 


Copies of the Annual Report and Chairman's St ate ment can be obtained from the Secretary, 
Owen Owen Limited, P.O.Box 145, Liverpool,. Lfi9 1BD. 


.... 2?’«lbn.'-'.3a5. Northern .Ireland, but ended March 31, 1975- .After-tax . a ■ statement of source and 
- '.?z._J*pnch ', Increases and" a ‘ratiobalisa- °f £996,863 against- £Sl 3.313 the application of funds shows a 
Ion plan - already wen under way. net haiance emerges* iip:s from decrease in liquid resources of 
' -^hpidd/eoBtribute towaxds-i i dilfa--£1.42in. to £1.51m. £272m. 

, : r £& "pr h fftSbill ty, says Mr. Rank: ~ Stated earnings improved from Tunnel Holdings holds 29.9 per 

*■ - - As Ijve working capits^.r^qui^:. 23.6Sp. to 25Jp per snare and the cent of the Ordinary stock: 

7:f FNFC £^28ffl. prbvisions: • 

■ - er- --a-i-.-j.i7_ . _ .jj.. • ■ :■ - ••••.' , 





no final 
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AFTER ' PROVISIONS this' continura , to be the faerfta VlreatJy ATEhiitt' Itterefore 

^2S^m y ^•^gah^77£3237m,. Jt^ata^ltet.,■In^thfcrcirt^nmstahcag t •• the, compares with' the 1973 total of 
Natfosaal Finance Corporation ^ Jn-^ values to bespat on many assets L92fip, ; 7 
i> w'jtfuiTed a group loss of i£5.96ht. lp : ve diffifcult^fo appraise— Ahey have ww ww 

compared" V^lf ^profit voF’ebt' out., a MatenSqnt: of 'the basis r ,. n „ ' .. JK. J?2? g 

:> r 07S5m. in 1073, subject to tax of and assumptions used in ealeu- 1 — “T . 

E2m^ against £8.4&n.- . :- -;-. 4attag . ’the provisions. ' Loans and advances .. H.9TS »,l« 

/«*.. -In connection ; with -the proyj-. ... Uess.per lOp share is shown at - iffSlSS ^ JSS 
-- h a-sipns^lbe dirtetors say thecHmaie' 6^p, "against earnings of 7.7 p,-. or- 

-in which, and the -background 5-5p loss -fully, diluted : (7.3p earn- Gnu* i**» • ' sAss ^xijm 

- - against whRjh,'. the , ' company ingS). In view bribe results there Taxation a ,m . s.47s 

• oDOrated were - .exceedmvrlv .diffi- is no final dividend— lhi> l.riSn n*t .? lrt — .. — ... 7.S64 **^70 


ASSURANCE COMPANY LIMITED 

Extracts from the Statement by the Chairman, The Viscount De L’lsIe, VC,. KG 


- ^Pppreted .wye: ,exceedingly is .no. final, dividend— the. LOSp net toldere 

-J ^ AMUrabl* . leas 

SItW 3 - . ■ - - - -■■■■■- " ■ ■ . fletabmd loss .. 

■•••/ ._r'* . . : Total’ assets! . 

Borrowings, datwi 

i • v- ■. ••• . • ' .r'-.-A- •-•■«.. *. , >-•■ Balance . . . - — i;. 

v~ : : •• • i-j. ?£- ... . : :: . • Bewe»med. br.- 

. -u--.-. . . • V '• Reewves 

rr~- --.--.-s. fax* -••• ■it- ■ "Sotenroiat«ri» 

« -„-v ^ — . i •, jute .''■jUjSHUei-'.''^ • T’t -■ •'. v - WnockT J iitaru 

.... — * .- — r - ■ j • flai- tuspos***; 

f-'J rs-J. .• ’ • . : . , nlnorUr V&Jcb 

7 . a' ■? i ~ 'A,/ - ■-• . •; r deferred • revenue 

-r-A .-•••- >- ; *• ■, .h^hx.oki -■ taxis. 



t ' . ^ j •• s : *■: 4 . : • 



*" Tiw^b>5r:V -• •' ” - w 

<W^Vv'sVi. ; r^; .f . : 'rr i- 7i;on ™ 

&SS® 475 w 


..- Extrhctefrani the 1974 Stamamtbyfar Ctwrraftn Mr K ; F- Pfatw 

. ; The GroiJ ptrad ing profit for tb e.y ee r. was ii p by afmeist .. 

'■ £200,000 et £2 r OTO,OOff.-T?iirincie8^vvaeiunfo.rtunateiy not in 
; ; !ine with the incresse in Turnover which^Bt £68.milirbtt!vras 
thirty-six per cent higher than in 1 9/3 : l! regard the reduction in 

- margins as a dear reflection of the n^B drfficuh tradi ng conditions, 
prevailing iniiw United KTngdohfc wKeto'tii&flfeatecpaitoifpur. 
turnover is. obtairwd- Inflation has an eSpeclaiiy damaging Wfect . 

v bacausa the standard form of building contract givasmuch .less 
^th^nfuirr'ecovwVofirwreasedcosts- .- ... . ■ : 

Your Directors have conridweditadvisa We to mate two 

- ;exc'eptionalprchrfsio(isagain« normal trading ( profits,one5n . 

' -respect of a daubthihdebt onan overseaacontract and the other 
>to txkigthe vaiuatidri of ; our trading prtipiaftie? Into tine with toe- 
v depressed raarketibtWssector." r 


\ . 'iarctivity was m»i ntelnedand wecolculaie that in real twmv 


prevkyis yraf- . . r-- - ■■■• .. v ' L. ' ; 

in c^^^ine^nflwahiwofcundtijKfirigf patncutaify . 
i'^ifeheuKaveniintbin ihaieduced scateoioperationa Iwhichl- 
■ -Hmiounced laityear. -.; . ? ^7 - - l. ‘ ’ 

" “ r ' Thb saVeria cut-back Fri puU ic sector Virori^ tee resufta nt- 
. Increase in competition, the unduiyhigh teyd of investment • . 
""required -these wedTadyerse factdrxinthbpreswrt market 

I- y V 'flu Pflfihlu 


J# 

ro - 


. profitability has sbowri a merkfldpppreveraent . .. . ,-^V 

7 Opportunitiesfor new weak overseas are attractive, 

/ particuierJy in tiie MWdle.East We BtoexploOTg marTy such 
■ .prospects arid we.are wpefuioTsbmosucqees. 

The Group's outstendmg woridbad tejDprojdfartaly 

' £100 million. _^;y^ . r ' 

fheinavitaWH recession Incited JOn^Jorci^onstrucbon 


bias to long-term projects. We shalT ondeavaqr to make good th* 
r«iuired fae of progress inotfaf vvays^uch as overseas work, 
but tim uncertainties are too greatformeto make any specific 
prediction at this'time wincerJlihg V» ciirrent'year. . . . - 



.Jr . ' . 

" ..V V - -t 

\ Libia.. ,. 


rj 


m- Crew IMS 5.451 -17.90 

ore Taxapoa ,V_. 2jm . 8.47S 

l»f .Not JOSS ■ 7,864 *8,471) 

Ulucrlty MUfen 328 Ml 

ADDUCBb!*. loss 8.293 -a.Mfr 

niWUeodii — .. 1,248 2487 

Retakes loss ... X5C H.Wl- 

. Total, assets! . ...... ..... 503.418 543 .ITS 

Borrowings, dwosiu, eto. . *43,738 475.137 
Batyme . . . ... — : ar.sej 88.14} 
Bj-preBeWcd by. — 

.• C^pftal.'- •' 12418 ,32413, 

'• _ Reaerwi 43.43S ^7480 

• ' SidWnIDijitW Ie*n-*tocta 18.781 IB,«f 

■ *. Mlnockr 'ntortsrs '. . ■ - . S.SJS - 2423 

■ * Wclndea. {LAM.0M (£2.070.000) Mi 
Am- dlspontV; ’Profli -Bfi^r tax, and 

, , nJxmrUr vait* ras • transferred ' frtUB 
r deferred revenue atcounl amounted' id 
H 4M t a#a-' > i04as 1 6Mt: ; .:. - Profit ; » Mtrer 
provIrtOTsC 

_ An analysis of -thft: provisions is 
’ shown below. ‘ • ,. , 

Loan* advanDenf etc: : ■ . 

f r.Oiote Provm*; Net. 

.noe j»w ■ me 
Boning i derlmot. S7.733 1MS9 7M?3 

- Housing redevlpmt. 

.ft Invest. 68.125 8.433.83492 

Com. * to* props. 72.605 4.«S Sr.flM 

Boiel* ! ; 14488 3.BW M.424 

Lfflri- * CtX.-.Saeg. ■ 5.WM 5,800 
. ptter Joans- ... wyn asm 22452 

. ConsnmoE crwqtt,— jssjfli 3.048 125413 

■ Totgl 40S.987 «4S8 4*4,734 

Quoted -.invests. 9.881 8.028 .4,353 

Unqnontd 'tavern. 5488 2,«w ,2480- 

: Prepertln^ , .... - 18419 1419 17. *03 

-. Total •. 442,758 53,408 391L33D 

- Not minfred hy, Droomy.-.+ NeT or 
defied ctenfesi z Held under contract 
for gale. 

-The - movement in -total provf- 
sions is. (OOOp omitted) — Cumula- 
tive total as at December 31. 1972 
£6,351. further amount ' charged in 
1973 il2,774, • further amount 
; charged to 1974 £33^80, ' making 
, cumulative total at December 31, 

. 1974 £52,405, 

:: The group- has - ■ continued its 

- -practice of charging interest ro ail 
accounts.' ! The provisions, shown 
therefore include, both principal 
andfaeresL. -- 

See Lex 

Continental 
Union Trust 

The Board of Continental Union 

- Trust. : Company is confident that 
tlie 'current increased rate of divi- 
dend can be maintained, says the 
ffhah rnyn Mr. D. H, Leroy-Lewis. 

He says it Is the Board's view 
that “it is in the interests of every- 
body that the UJC should remain 
i within the EEC.” 

A* reported May 8 neb revenue 
for the year ended Man* 31, 1975. 
was £420.150. against £4)8,949 and 
the -dividend 'is lifted from L56p 
to L9lp net;'i : ; 

Meeting,' 8,. Ixiniion Wall, E.C, 
12.45 pan. - 

Ldn. Scottish 
American 

■ Gross Tevenac, includfiig over 
seas, tax^ of .the London Scottish 
, American Trust amounted to 
1248.000,- ‘for the 12 months to 
April ' Sit 1975.- compared with 
, n,m,0W' in the same '1973-74 
period. ’ -The figure for the last 
: .'financial rear. to. October 31, 1974.- 
. was £1,208.000.- .. 

. Valuation of investments, inf- 

- eluding the. raH dollar premium 
'■ at April .30,; 1975, 'was £23, 4m., 

against £15,-4m.. at October 31,. 
1874.; and; net current assets stood 
at £274,000 (£370.000). 

. Asset value per. 25p Ordinary 
stocky .unit IncfocHiig the full 
dollar premhfa is..shbwn at 128p . 

' against 81p- 


This has bean a year of major lossesfinom natural d isastersT 
notably In Australia and Ohio in the United States of 
America. Together with an explosion in the petto-chemical 
plantfn flixborough, Lincolnshire, they account fora 
substantial part ofthe total loss for the year. 

Underwriters also had to contend with problems which 
were not in themselves related to insured perils. It is often 
. impossible to .settle Insurance claims soon afterthe event 
_ Months and often years may elapse before the extent of 
personalinjutiescanbeproperiyquantifledand payments 
. made. The rate of inflation has been so severe that under 
such conditions there is no reliable method of estimating 
the eventual cost of claims settlements. A cautious 
attitude has been adopted towards these liabilities and our 
reserves have been supplemented by substantial amounts. . 

The. fage and Influential insurance companies * 
and othar. financial institutions, nowadays taken 
so much for granted, have built themselves and - 
"their reputations by translating current trends. "! 
into future obligations. Those lesscfurtious have 
gone Into declineand the system has emerged 
stronger as a result. - _ 

Protection for. Policyholders 

A bill has now been introduced into - 
Parliament which would impose on 
insurance companies generally an 
obligation to meet liabilities. of other 
Insurance companies; in difficulties from, 
whatever cause. The need f orsoma 
protection for members of the 
4 >ubllo, asindividuals, against 
^hardship caused by insurance ' 
insolvencies is nowadays widely, 
acknowledged. The industry has . 
voluntarily offered such a scheme. 

Butthe proposed legislation will 
in od t view ine vita biy enco urage ' 
the less well-managed 
organisations to enter into ' 

’ contcbcls which are commercially unjustified in the 
knowledge that the strongeraod better managed 
organisations are effectively underwriting their .. 
speculative business: ft is for this reason we 
strongly oppose the provisions in the bill for 
insurance company rescues. The industry iv 
preponderantly ag einet the Policyholders Protection Bill . . . 
in its presen tfomj. andhasunrtedinoppositionjoit. lt ' 
doss'hot accept as well-founded a minority view in . .. 
support of this legislation. . v -. 

Tiitfing Results ' ' . , 

' Thalgroup profit beftofl tax in 1 374 was Cf 0,1578^X30^ - 

compared with £7 5, 670, 000 earned in the previous 

year. Investment mcornewent ahead frorp • 

£1 2,347,000 to £1 6,41 3^00 but our underwriting results 
suffered a set- back with a loss of £6,772,000 . 

(£2^48,000 profitin 1973). 

The deci si onofyoiir directors to Tecornmend 
thatthe dividend be increased by the maximum 
‘ amount' permitted unfertile counter-inflation 
reg u I atio ns is aii expression of ponfidenpeintha - 
future and in the'fyherethtafreqgth of your 
company. After promrig.foi- a total of £3,639,000 
<££ 932,000 in 1 973J mrespectofdrvidendsforthayear - . 
an amoqht of £2,1 98^)00 has beentrarKrferred to retetaed - 
prefits and reserves. 

Cpiitury Insuranca .. -’ 

-During the yrartoemoatsign'firarftandencouraging. 
devejppnfent was tfa agreement reached with Friends* - 
ProvidenRrfe Office leading to the. acquisition of The - - 
Century insurance Company Lid and Its subsidiary 
companies. Century enjoys a high reputation 
internationally but most of its buainess is in . the United • ” 
Kingdom. In particular it has long-standing end important 
connections in Scotland. This vyill improve the . 
geographical distribution of our home account. Tha two " 
companieso pprate opa similar basis end savingswill accrue 
from the merging pltheir respective organisations. The : 

' {qng-terrq.tosurance business of Century will remain with 
Friends' Provident, which with 1 2.8% of- your company's 
Issuedcapltol becoipes,an important shareholdar. 


In April of this year the formation of DAS Legal 
Expenses Insurance Company Ltd was announced.The 
company will enable individuals and organisations to 
insure against the expense of obtaining legal help in a wide 
range of contingencies. This is a joint enterprise between 
your company and Deutscher Automobil Schulz 
Allgemeine Rechtsschutz-Versicherungs AG of Munich 
(a member ofthe Victoria- Lebens group of Dusseldorf 
and Berlin) iri which each has a 50% share. Legal expenses 
insurance is long established in Europe and generates 
a substantial premium income. Our German partnera have 
the largest share of that market. 

Reinsurance— major reorganisation 
- .We have undertaken a major reorganisation ofthe • 
group's reinsurancetiperatiorts.'Our subsidiary, formerly • 
London Guarantee and Occident Company Ltd, has 
'become London Guarantee Si Reinsurance Company Ltd 
and is oowtfie principal reinsurance company of the group. 
Already well established in London, suitable opportunities 


"Your company is now within 
seven years of the bicentenary 
of its formation in 1 782.. 

Throughout this period it has 
managed to surmount the fresh 
’ : problems which have faced 
successive generations and it has 
continued to prosper. I have no 
doubt that with freedom to . 
operate profitably our progress 
will be sustained"*. 


will be taken for expansion overseas particularly in those 
■territories which although no longer open for the 
transaction of direct business due to the creation of state 
monopoly on other forms of control remain to be serviced 
by reinsurance. 

Investment income increased 

With the pressures currently affecting general 
.insurance activities In most of its branches it is 

- especially pleasing to report an increase of more 
t ha r> 32% from in vestxn ant income. The economic 
uncertainty wprfd -wide caused an accelerating rate of 

".decline-ip the velueof stock exchange securities which 
- : came about In the latter part of 1 973 and continued 
throughout 1974. In thp United Kingdom this trend was . 

■ aggravated by political Uncertainties. 

• Strictures have been directed at institutional investors 
7 for allegedly having failed to provide the necessary capital ' 
for industry to meet its long and short-term needs. It is 
therefore necessary to be more explicit about the role of an 
■ insurance company inks investment policy. Insurance 
companies are custodians of the funds of the - 
'general public. A form of moral trusteeshi p exists 
_ between tftetn arid those from whom they derive 
.. the resources they administer. 

. ;Vin thegeneigl branch these funds are invested to cover 

- future liabilities arising out-of contractual obligations which 
wilHnduecouree haveto be meL Throughout 1974, inthe 

. United .Kingdom particulariy.-lhe projected cost of these 
liabilities was going up while the value of investments was 
‘ . coming down. The reduction in market 
values of our investment portfolio has 
to-be camedby our subscribed capital . 

' and free reserves, in such circumstances 
exceptional caution has to be exercised 
so as not to risk any further impairment of 
the company's free assets on which its 
• solvency margin depends. -These were the 
governing factors which have guided our 
' decisions in the past year. . 

.fn tha life branch the new monies 
: available for investment comprise tha savings of 
the general public. Equity investment has been 




thought of as a means of combating the erosion in 
purchasing power brought on by inflation, ft was on thi* 
basis thatthe savings of the public and other capital 
resources of society were invested in a wide range of 
enterprises for the expansion of our national wealth. The 
factor which sustains and justifies such investment 
is the adequacy of profits. Latterly profits have shown a 
•' declining trend, depressed by taxation, controls and 
inflation. It is, in fact diminishing profitability which is 
the cause of under-investment. This in turn puts many 
thousands of jobs at risk through an enfeebled economy. 
High degree of liquidity 

This explains why it has been necessary to maintain a . 
continued high degree of liquidity in our UnitBd Kingdom 
funds. There has been soma revival in the new issues 
.. market Inequities during the first quarter of 1975. We. . 
welcome this development and hope that national policies - 
. wilt enable it to be maintained since it is vita! that a revived 
market should afford opportunities forthe investment of -. 
savings m industry. Your company has also given its full 
Support to the initiative Ofthe Governor of the Bank of ' 

. 1 England to assist industry by making add!* 

• ... « tional funds available through the Finance 

ryi*"”** .for Industry organisation. [ 

ten ary The group's substantial holdings inthe 

OO 1 equity market, which are long term 

® investments, co mi nue to be scrutinised in 
it has I order to maintain the quality ofthe 
B fresh portfolio. The.value of these holdings has 
' ■ j 11 already shown a -significant recovery jn the 

aced year 1 975. Similarly, the fall in interest 

id it has I avals has restored part of the market value 

of our fixed Interest portfolio, 
ave IIO- At the end of the year your 
fli tO company's net surplus assets 

nnrocc amounted to £56 million. This was 
OyiCSS 27% of the group general premiums 
, fori 974 including those of Century. 

By 31 st March this ratio had improved 
to more than 40%. 

Growth of Long-term Insurance 

In spite of some uncertain trading conditions, 

1 974 was again a year in which the growth of our 
life and pensions business exceeded the market 
average. New sums assured world-wide amounted ’ 
to £853 million, an Increase of 26%. The total for th*. 
United Kingdom was £696 million, an increase of 39%. 

Last year I referred to the Wealth Assured Endowment ’ 
policy which continues to attract support. More recently 
our product range has been extended by The Ten -f Ten ■ 
policy, designed as a medium for substantial savingshaving 
regard for the provisions ofthe Finance Act 1 975. This 
newpolicy should be equally well received. 

The replacement of estate duty by capital . 
transfer tax increases the need for life assurance 
as the sole means by which many businesses can bo 
passed on unimpaired to the next generation. In title 
way life assurance can make a real contribution to 
the continuing enterprise ofthe nation. Here again 
we have Introduced policies specially designed for . 
the new conditions. 

The dramatic fall in asset values during 1 974 has not 
affected the profitability of the major part of our life 
assurance ‘and pensions business. 

The valuation ofthe Phoenix life assurance fund as at 
31 st December 1974 after making provision for the special 
reserves has resulted in a release of £900,000 fo"- ' ; 

shareholders. 

For.partrcipating policyholders the rate of reversionary • 
bonus fortheyear 1 974 was maintained at the increased 
1 973 level of £4.50 per £1 00 sum 
assured, with a terminal bonus at the rati 
of £0.50 per £1 00 sum assured for 
each year prior to 1964 in respect of ; 
which the policy was entitled to 
participate in profits. * 


iV** ^ 



Fora copy of the Annual Report 1974, 
please write to the Secretary ; 

Phoenix House, 4-5 King William 
Street, London, 5C4P4HR . 
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The following is an abbreviated adaptation, by W. R. Richards A.I.O.B., 

Chairman of his circulated statement. 


Group Turnover 

Trading Profit 

Profit After Tax 

Basic earnings per share 

Ordinary Dividends paid and proposed (gross) 


1974 
£'000 
27.689 
2.941 
. 1.436 

1 2.26 p 

3.72 p 


1973 
£'000 
19.854 
2^55 
1,254 
12.25p . 
3.3/p 


The year has seen further considerable progress within the Group, and 
you will see from the accounts that profits before tax are yet again at 
record levels, having risen from £2,355.000 to £2,941.000, an increase 
of 25%. 

These results must be regarded as an excellent achievement bearing in 
mind the inflationary pressures and economic burdens that industry is 
having to face. Our company has ridden the storms with heartening 
success and is continuing to do so. 

A final dividend of 2.26p per share is recommended, which is the maximum 
permitted by the Counter inflation Policy. This will make a total payment 
of 2.72p per share for the year, and compares with an equivalent 
dividend of 3.37p per share last year. 

Taxation benefits from capital expenditure will again result in only 
nominal Corporation Tax being payable on profits for the period, but a 
transfer to taxation equalisation reserve of an appropriate sum has been 
made. 

A number of developments in the United Kingdom have, taken place and 
these are reported upon below. 

Acquisition was also made fate in the year of a smalt company, E. & D. 
Engineering (Erdington) Ltd, which manufactures plastics reclamation 
equipment at its premises in Birmingham. More than half its output is 
exported, and we have great hopes for the company's profitable expansion. 
In the main, however, the Group's expansion in the period has been 
overseas, and these exciting developments are detailed below. 

For the purposes of this advertisement, I shall be reporting only on the 
largest or newest subsidiaries, or those where developments have, taken 
place. 

British Crane Hire Corporation Ltd. 

The company, which is the Group’s largest subsidiary, has made con- 
siderable additions to its fleet, in particular in the area of the larger 
capacity mobile and crawler cranes. 

This expenditure is as a result of the increasing demand for these larger 
machines on major industrial projects, and in particular those associated 
with North Sea oil and gas exploration and exploitation. 

In the broader sphere, demand has been high, and the company's fleet 
has been well utilised, it is still by far the largest single crane hire company 
in the country, and has maintained its grip on its very substantial share of 
the market. Very satisfactory returns have been made. 

Caledonia Crane & Plant Hire Ltd. 

This company in Scotland has made truly remarkable progress since its 
commencement in late 1972. It has expanded considerably, having added 
many of the larger types of telescopic jib cranes. 

In the order of one half of its fleet is normally engaged on projects directly 
or indirectly related to North Sea oil and gas. 

Performance has therefore been of a very high order. 

Smith's Enterprises (Glamorgan) Ltd. 

Cambrian Crane & Plant Hire Ltd. 

These two companies in South Wales are now operated by the same senior 
management. Smith's has been a wholly owned subsidiary since June 
1973, and Cambrian became so when final payments were made in 
January of this year to Constructors John Brown Limited, under option 
arrangements entered Into and announced In 1972 when our company 
acquired 49% Df Cambrian. 

Agreement was reached with British Steel Corporation at the end of the 
year under review, to sell to B.S.C. the materials handling and plant hire 
business carried out by Smith's, under contract, at the B.S.C. Uanwem 
works. 

Valuable capital has thus been released for re-investment purposes. 
Smith's has produced most excellent results despite the inevitable effect 
of national and local problems, and we can expect considerable benefits 
from the integration of Cambrian with Smith's which is now possible. 
Richards & Wallington (London) Ltd. 

The names of Attwood, Chamberlain, and British Crane Hire Corporation— 
London Division, under which this complex operates, are retained for 
reasons of customer goodwill, but all depots interrelate at all levels. 

This is one of our largest subsidiaries, covering in depth the London and 
Home Counties area mainly in the business of crane hire. 

It has returned satisfactory results in the period. 

H. Sellers (Leeds) Ltd. 

C. R. Jones (Mobile Cranes) Ltd. 

Central Crane Hire Nottingham Ltd. 

Cambrian Crane & Plant (Tetbury) Ltd. 

Mechquip Fork Lift Hire Ltd. 

These companies are all commanded by the same major management 
The fork lift hire subsidiary was commenced in January of the year under 
review, and its growth in a short period of time has been most remarkable. 
This activity was commenced as a test of the market, and customer 
response has been exceptional. New depots are constantly being opened 
as a result of necessary and rewarding expansion. 

Even in this initial period, results have been outstanding, arid there is no 
doubt that the growth potential, and commensurate returns ate assured. ' 
The crane hire companies have also returned performances of a very 
high order. . 

H. M. T. Engineering Ltd. 

Midland Compressed Air Power Ltd. 

Universal Cranes and Plant Hire Ltd. 

These companies are controlled by the same senior management. 
M.CAP, a recent acquisition, is a small company, but its franchise for 
the sales of BroomWade stationary compressors in the Midlands area, 
lias great potential for expansion. Its activities ideally complement those 
of H.M.T. Engineering Ltd., which holds the sales franchise for the 
Midland Counties for the Holman & BroomWade marques of portable 
compressors and equipments and is also the accredited spares and service 
agents for CompAir products in the Midlands. 

Returns from H.M.T. have been exceptionally good in the period under 
review, and M.CAP. is already returning good profits. 

The profitability of the crane hire activities of Universal have also been 
outstanding. 

Record‘d Tower Cranes Ltd. 

Delta (Plant) Ltd. 

Record Mechanical Handling Ltd. 

This sub-group of companies has continued to provide satisfactory 
returns, regardless of the effect of national circumstances on capital 
expenditure in the construction industries. 

Mention must be made of the company's success in gaining such a 
prominent place for their products, the French-built Porain tower cranes 
which they self and hire, in so much of the work associated with North Sea 
oil and gas. 

The divisional company. Record Mechanical Handling Ltd., has found a 
ready market for the 'Monde' range of lorry-loaders and grabs, also built 
in France, lor which it holds the U.K. franchise. The product is extremely 
competitive and much success has been gained in breaking into an 
entrenched markeL 
Lift-Rig International Ltd. 

The acquisition of this former subsidiary of Cambrian Crane & Plant 
Hire Ltd. was completed during the year. Us specialises in heavy lifting 
and plant installation on major construction projects at home and abroad. 
The latter in particular provides most useful foreign earnings. 

R. K. Crisp (Haulage) Ltd. 

This company provides long-distance and continental haulage for external 
customers. Satisfactory progress has been made in readiness for the rapid 
expansion taking place in the area of Inter U.K.-continental transportation. 






Centrale Rootiera S.A. 

Franco AnglaSse de Location 

Centrale Routiere S.A. is a subsidary of R. K. Crisp, although ft operate* 
with indigenous French management, and goad returns have been made. 
Fortechnical reasons, the crane hire venture, Franio Anglaise de Location, 
is integrated with Centrale Routi&re. The management is again indigenous 
and semi-autonomqus. 

Considerable success is now being enjoyed In bringing the British 
tradition of crane hire to French customers. Both the haulage and til* 
crane hire aspects in France have great potential. 

Richards & Wallington ^Far East Ltd. - 
Richards St Wallington Asia Ltd. 

The above companies are wholly owned Group subsidiaries with their 
Head Office in Kowloon, Hong Kong, and hold the Group's inve&ments 
in the trading companies below, of which we have all or part of the equity, 
or an agreement for long term management in the case of P. T. Allbest 
in Indonesia. 

Asia Construction & Mining Machinery Private Ltd. 

Depot at Jutong {Singapore). 

Construction Equipment Malaysia SDN. BHD. 

Depots at Petaling Jaya near Kuala Lumpur, and Kuching, Sarawak 
.{Malaysia}. 

P. T. All best 

D spot at Jakarta (Indonesia) . 

These companies represent our new distributorship interests in Singapore, 
Malaysia, and Indonesia, where we represent some of the world's leading 
manufacturers of construction, mining, and materials handling equipment. 
In Hong Kong, Richards & Wallington Far East operates the franchises. 
The establishment of our construction equipment distribution organisation 
in South East Asia is now advancing satisfactorily, and trading has 
commenced in all territories. Basic staffing, including the recruitment and 
training of local personnel, is nearing completion, and all of the offices 
and workshops established to date are now operational. 

From commencement of trading, the sales results have been very en- 
couraging. All indications to date emphasise the scope of this enormous 
market. 

The plant hire company in-Indonesia (First Indonesia Plant Hire, based at 
Jakarta), has begun extremly well and, by arrangement we shall soon be 
subscribing for our portion of the equity. Our partners in this venture are 
Sime Darby and a focal organisation. , 

Obviously, the setting up of our organisation in South East Asia has been 
a relatively lengthy operation, but our original decision to establish 
ourselves in this part of the world will. I am sure, be proved to have been 
correct. Substantial benefits wilt be enjoyed in the vears ahead, due to the 
enormous potential that this area of trading offers, by virtue of the oil. 
logging, mining, plantation development, and the tremendous internal 
growth of these countries. •. 

Current Trading & Future Prospects -• v •.* 

In the period under review, in our original and basic business of crane 
and plant hire, we continued 'to make progress. New ciangs have been 
added to the fleets, and a continuing policy of examination and re- 
structuring is being implemented to place our resources where they can 
reap the maximum return. - '■ 

Our fleets have enjoyed very satisfactory utilisation during the period 
under review, and the current year shows this trend to be continuing. 
The considerable work available from activities connected directly or 
indirectly with North Sea oil and gas will take up any slack in our traditional 
markets brought about by the prevailing economic situation. 

Our company has the basic strength not only to survive, but to succeed, 
through the severest crises, and we are primed and ready for the inevitable 
resurgence of demand. 

The success of ourfork lift hire subsidiary proves that there is room for ex- 
pansion for profitability on the home market, provided that one correctly 
isolates a market need and proceeds to fulfil.it better than anyone else. 

Our cautious 'diversification’ on the home market has paid great dividends. 
In particular, our activities in the area of sales distributorships have been 
most rewarding. 

There will always be a market for first-class equipment if it is sold by 
aggressive and persistent salesmanship, even in times of economic stress 
and in an intensely competitive and sophisticated market. I dwell on this, 
as a means of indicating the truly enormous potential for sales of con- 
struction and allied equipment to the development-hungry territories in 
the Far East in which we are now engaged. 

These developments mark the beginning of a new era for our company; 
for the world markets offer tremendous potential for rapid and major 
growth. 

At home, the Group decided during 1 974 to enter the crane manufacturing . 
industry, but based on a policy of assembly as opposed to pure manu- 
facture. The company name selected for this operation is Crown Cranes 
Limited,' which has already a top-level team of executives, who are 
possibly the most experienced and tested team in the industry. 

We have received an approach from Clark Equipment Company of the 
United States to take an equity interest m this new activity. Clark, are 
themselves one of the largest and most successful manufacturers of 
construction equipment in the world. Negotiations are now at an advanced 
stage for Clark to take a matching equity stake with us in Crown, which 
will not only bring obvious' technical benefits, but also an immediate 
world-wide distribution -organisation. Crown would then become an 
associated company. 

An assembly plant is nearing completion at Alfreton near Derby, and 
production will commence later this year, it is envisaged that, ultimately, 
75% of production will be exported. 

In conclusion, our company has an exceptionally solid base at home, and 
is now well forward in its exciting overseas expansion plans. 

We therefore look forward with optimism and eagerness to the coming 
years. Certainly, the current year holds no trepidation for us. It has 
begun in a satisfactory way and. barring unforeseen circumstances, 
another increase in profits can be expected in .1 975. 
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H rrs STRONG order book, the charges totalled fiSS.WHk (£26.000),- At halfway when repotting 

8 vigorous pursuit of its diversifies.- leaving £150,000 (£24,000 net), profits up from £122,502 to : 
lion strategy, and its policy of The company operates as flour £139,781 lie directors .said “1914 : 
taking profits only when contracts, millers, - • animal feeding -v stuff should prove to -be yet another . - 
ggj are completed, should keep John manufacturers and -bakers. . ■. record - year-" ' 4 *- 

ggj Laing and Sob’s profit at “an Statement Page 12 Earnings per 10>, share are -* 3 \ "■ 

§85 acceptable level” in 1975, chair- - shown to have risen from tOSa.’' . 

man- Sir -Kirby Idtag says in his "•••••''.•■ to 427p. The dividend, is main, 

AM annual statement. tained at lAp with a final pay. 

fH For 1976 and beyond the pros- VyOilliuCuC6 “ £163 512 ‘ 

HI peels •* turn on the state of UJv- ___ : tasof£16 3.512 ( £148.702) 

HI and world economics," he adds. / |n7nn' ... balance emmgws up from- , 

HI The diversified nature of the bust- /)f 1 3 W fi ll . - . £L45,471 to£153,107.- . ^ 

ness with qo undue commitment _•■' *\‘- 

to any one sector, continues to be .- ttw*' o . >'■ 

a major strength of this building. 1 ITS* GIT. H.IO'O’Q 4V” ' 

chi! engineering, building V/fTvU;, .iX- : :/-.v •. 

materials and properly develop- WHEN the director df depart- T r»n 
ment group, the chairman says, mental stores operators, Owen : 

In 1974 the overseas share of Owen weigh the tradmg impon- - XJXUi> " : ^ 
turnover was 16 per cent and derabies and economic dnficiu- • . • • ■ 

is expected to exceed 20 per cent, tie* that face the romSTSTthej ... 

in T973. And the group is remain confident m the groups UUliUUK ■ r ' 
establishing a - new. company, ability .to meet • and. overcome . • 

John Laing Internationa} — whatever lies ahead, says chair- THE INEVITABLE recession tn : ■ 

because overseas work is now a man . air. J. A. H. Norman. . UJC. construefion activity w^U be‘.i 
maior contributor to the group -He - briefly summarises some -of slow to reflect in the performance ’ . ' 
-wrth policies directed -tb the strengths ott which' the direc D f Higgs and Hills bemuse of t£' 
expanding it stili further. tors base their confidence as: tbe company’s bias to long-term pro. .-' 4 

The group looks forward with improvement in merchandis- Jects. chairman Mr.. A. F. Parker : 

confidence to developing an acumen, as manifested in tells members in his -annual. state- - “ - 

organisation capable of respond- tocreasfog. customer ^.cc^taoce, mrtit. 

ing to a wide range of opportune toe strength. Of the baJanee sheet. : . He says the group wifi en- * . - 
•ties m a growing number of and Che success .of the Canadian deavoar to make good the; re. 

•overseas markets, states Sir operation. _ **uired rate of- progress in, -other - 

Kirbv. - - last year's trading performance ways, such as overseas work, W . 

The construction order hook is Canada was welTm line with the uncertainties are too great foi 
currently strong. But the directors toe Previous upward _txena 400 him to make any specific predic 

arc concerned that the absence toe -““broken seq Brace ^of profit tion concerning the current year . 

of industrial and commercial -increases over 16. successive. The group’s outstanding work-, 
investment and tbe downturn in 1®* - -load Is approximately £190m.'- " - 

public spending in the UJC will • C °mw n ™ 1 o m Opportunities for new ‘ 

lead to a slowdown in the intake ° wen 9' ven . overseas are. “attractive w par : ; 

of work. . Jtores the th« ticulariy- to tbe Middle East. Tbe' 1 

The Board was expecting work ffToap 18 exploring many -sod V : 

on -North Sea oD development for toe Jwl w aauerod on pn> sp e<?ts and.ls hopeful of some" 
to mitigate the down-swtag to comparable selU^ areas and also * 

the volume of traditional work, 1 ^^^the^final^'abt ' Building in • the-rUX. -has «m- - 

but though it has substantial if Afw SscmmtinK Drice toiued to be the mainstay -or tb« r 

work In band on oil platforms*. ^ an increase touaness. TSrougJxont J9T4.^ big* . 

and also on other oil-related v-JlSte level of activity was maintahred - 

developments rt now appears that ^Sied through calculated in real terms; dis 

this particular market does not ^efStTuSer' of toenew year, counting Inflation, turnover w* 
offer the opportunities expected, toe ^aner ot toe w. b about one-third ototht ' . 

• L ewe ? oppoi ?fi: ness had^^ redSed by over previous year. ‘ • . . . T* ^ 

ties for property-development but ness had been reaucea oy over ^ on April -18 pre- - ' . 

on the housing side an upturn m rted 00 Aorfi n tax- tax proSt before special pamSora 1 ' 

abte pre^t ^for^ ^the^Sar^ ^nded of£1.02m., ad^an^from lufig* ■■ ’ 
mg 1975 .seems hkeiy * 2 j 1915. expanded from to £2,0Dn. The dividend is ntlsec- ’ 

SHW the -dtri- from 2^7p tt a modmi- 

taS dend is lifted from U559P to > permitted 2517, net ■ 

S^^?o e oKr« Chairman's Statement Pagefl 
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seas interests.. 

Group tumover including - an 
appropriate share of that of 
associated companies shows: U.K, 

£203 rn. (£169m.\ Europe £27ro. 

f£19m.). Middle East £10m. . ^ 

“3 - • Nort " A “ crlca ^ -Frn^t & Reed ' i; 

As reported on April 28. pre-tox T tOSt & KCeQ ■■ door adjertiang ete 
profit declined from a record )if4 c tfital ' 

ciO 3m. to £7 Am. for 1974. The ill IS LUldl . to fiiWLOOO tor 1974. ^terhami _ 

dirirfend total ,is raised from . '. Hf ft-om £167,000 to £23o,000 at- .L a..*- 

1.873825b a share to 2.045p a TO i - . halfway. 

share net and a nne-for-f our scrip' ■ . P® 1 ^ J ®P. Oj^dtoary 

issue is proposed. Stated earnings down, to 21p, share are shown .to have advances. 

Meeting: Brent Town HaH. against 37p, p?r 50p share,, are from 4.8p to 5-5p and the net 
Wembley" 1 on June 12 at 2.15 p.m. reported by fine art dealers and dividend total is lifted from 2.55j. : 

publishers. Frost and Reed {Hold- to 23p with a final of I.7p. 
ings). The dividend is lifted from .; Lady Elizabeth More OTerrall 
Parr’c T\yT»lKvirT - 5-265p to 5.595p net for. 1974, with. a director,, and Jit E. B. More • 
V^dll 5 IvllJUuUlg a final of 3^5^. ~ OTerrall, cfralmaa, have waivec - 

Turnover decreased ' from the final in respect of their per 
rppnvprv £2.448,40O to £1,754,073, and net sonal holdings and, as a result 

I CLU v Cl j profit is down from £463,389 to the . dividend will absorb £43,506, . .. 

Tbe “better” profit forecast jrf ter ^ ^ tax of £204^25 .. . , «« 25- 

last January for Carr’s Mining (f475^L tocre^gs^ provi- ^ 

Industries In the 26 weeks to non HT7.IKK) (£29.000), and Giwn> pra» ™ «o . ' 4U- 

March L 1975, turns out to be after wediting short term mterest Twafiti^ 

£313.000, pre-tax. compared with ^ of £152.618 (£94,606). pSf '**1 

£50.000, in the 1974 period, and __ - — ... OnHnary interim — 

with £270.000 in 1973. P PjinfA Cash ...» * 23 

For the full year to September 1 A ttUlv • - - ” --f--'-- — - * ' . ~: 

I. 1974. pre-tax profit was - From tumover of nfi.74m. * *. 

£108.779 on which dividends total , against £lA62nL, pre-tax profit of. cr^ pratt "todntea ■*« rH-'r - - 
ling 2.01p net were paid. wholesale tobacconists, confec- proportion of rwaMs of associates- -Tan. 

Interim dividend is 0.73p. tioners. grocers and sundriesmen, tmaad es tae appropriMe transfer Jor reai 

against 0.67p. Turnover for the P. Panto and Co. expanded from l ?-Pf e rT P ,. ^ ’ 

half-year amounted to £7.7m. £294,173 to a .peak £318,619 f or SK ouST I *SSfl S ii l S , ^ate : 

(£5.47m.). Tax and other 1974. . ~ 


£i.88m. and £115,000. 

Meeting, Liverpool-on June 5- at 
1130 am. ‘ 
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Frost & Reed 
lifts total 
to 5.595p 


f £3 dl, agamsi 
fits of ^ie out-' I f »i ,• •, 
c. group,. I } f l C 

from 


Carr’s Milling 
recovery 


£50.000. in the 1974 period, and 
with £270.000 in 1973. 

For the full year to September 
1. 1974. pre-tax profit was 

£108.779 on which dividends total-., 
ling 2.01p net were paid. 


P. Panto 
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METAL CLOSURES ' COLLAPSIBLE TUBES • PLASTIC CRATES 
AND OTHER METAL & PLASTIC PRODUCTS FOR PACKAGING 


INCREASING IMPORTANCE OF 
OVERSEAS ACTIVITIES 

Mr. John Boden, Chairman 

Extracts from the Annual Report and Statement 
for the year to 31st December 1974;' 

1974 


£000's 


1973 

£000's 


Profit before Tax 

: 4,932 - 

3^90 

Profit after Tax and Minority Interests 

2,400, 

. 1,967. . 

Earnings per Share ’ 

12.94p 

1035p 


'Whilst business continued buoyant until alrriostt h e end of the year, " 
Government legislation did not permit many of our increased costs to be ■ 
reflected in the ultimate selling price. However, we ended wrtfr-a satisfactory 
cash liquidity position. Directors recommend the maximum perfmss/ble 
final dividend of 1.81 38p per share. _■ ; ’ ; 

Out income from abroad continued to grow. These oversees interests are of 
particular relevance to thestabillty of our Groupln the present pienod of 
domestic economic uncertainty. We export goods direetto 72 countries and 
also manufacture, through subsidiaries and licensees, iri27 countries. 
Continuing efforts are being made toopen up new areas. -, ! 

Regrettably, i n common with most Chairmen today, Icannotbe as positive 
as I would wish concerning the future.' Long term i n vestment is essential . - . 
forthe growth of any business. However, such investment requires 
economic stability and true recognition of.the part that free>ntwprise has - - 
and, if allowed, can still contribute td theoation's wealth:; 71 

Confidence is essential for futuresuebess. We believe that we have this •- 
confidence. We are planning to extend our produetbase, dependent upon. . 
the climate that the Government can create by a very positive change of 
direction in its attitude to wards, privateindustiy. However, irrespective of - ; . 
the difficulties ahead, we expect to measure tipto our responsibilities.' '■ 
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'■3 £S*»' Tborniley. wCr. M.-A. Ingiam and xnade ch ai rma n oftbe In s titute of 
^ ■ Mr. A G. Tfeom will be Joining Furntture Wasreboustog and 
r.tbe .-partnership. of. MONTAGU Bemotfng Industry, 
w loebl ctanuev and., _cq, -" . . * . : : 

scS 1 stockbrokers, from May 26. •' Mr. W. Bowden, who *s dbortiy 

- . .— • ratiiing *rom title Standard and 

I. Mt M. AI-Faved has .been Chartered Banking Group, has 

Us eppolnted a director -of ^ RICHARD “gg** *SymSim 

U|J t “* ° u srs- snsssss ss 

P'J’i toterest *-- _- psred Banking. Group, has been 

•"" Ht. K, Ka&&.dK^ . :gs™ aed » bofli.BcinJs te Us 
hector- ot lff|S«EyE3t and ■***'.■ * ; 


---V-. . ■ i 

-. L- - > 
---■-•• ... • £;j. . 

•- '■- ts." 
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UmLICICAn. 11 . »- .'JISl.lUEVlUUAir 0 - . •• --^ ■ 

announced. Mr.'G. . Xi~A..KKfiutra 

did not offer . htowelf for *J!®® c 08 *® • AUSTIN heed 

re-election and. has’. retired. He GROUP. •. ' • 

has been .awwinawTioi advisory '.•••'■■*._ ■ . 

director bf^tV.^arid'M r.' H. S. A. Mry.-Robert H. Aylea bes been 


director of l?V/^d Mr. H. S. A Mr. ; Hobert -H. Aylea bes bees 
Hart og has retired as an advisory appointed commercial director of 
director of ’that concern. HARDSTOCX and. its associate 

company. Comfort Systems. The 

Mr. John 5. FkttHer has been P**? 3 ** OTncenj te Bai>cocfc and 
appo inted . a -director a! C HAR- Vfflcox 
TERHOUSE DEVELOPMENT, a - * 

member of ' the Charterhouse Mr. John M. Ross has retired 
Group. - -'- .- -- from the Board of the SCO TTISH 

• * PROVIDENT INSTITUTION. He 

Mr. T.‘ B, Shaw has' been was elected to 'die Board in 1959 
appointed to the Board of BSR and was. chairman, ftom 1968-71. 
and " will be responsible' for . 

group- indust ri al relations.' Mr. J. A Hayward, general 

*■■■"■■■ manager, industrial division, and 

Mr. M. Ostrer, Mr, D. Hanson, Mr. B. & Sfaplehnrst, general 
Mr. J. Sweeting and Hr. D. M. manager, trade . retail .dhi- 
Walkln have Joined the Board. shm have been appointed dirte- 
ot GEORGE MALUNSON AND- tors of DONALD MACPHERSON 


_ .:^ T - SONS following .the . acquisition Group, 

iv..-’’ of a controlling Interest In that 


comas? 1 by -Illingworth, Morris. :Tbe retirement on September 
v .. , ‘ cno Co - . t of Sir Carl Aarrold. as Recorder 

v--'*- . „ J*L . — 1 -~1 •• , of London and High Steward of 

v Mr. S t cphan_ Whatflng hns feeen. Southwark, was announced 

. yesterday at the City of London 
'• PENNINE MOTOR GROUP. Mr. Court of -Aldermen meeting. Sir 

- ' ^ : : €oHfl WflJdnson has relinquished ca rt has held the OfflJeT since 
... ‘ '"■*¥ the -chairmanship and is retiring 1964. .The Court elected Mr. J. W. 

tom the Board to devote his time Mbtkin to 'take over as Recorder 
^ to Ws other- interests- ,.. ... in September •subject to the 
£*,>**• ■••*'* , Queen appointing him to exercise 

^•irnillOCr #Ir ’ •*°* m T* Cannis, vice presl- judicial functions. He will also 
dent .has been appointed inter- become High T Steward - ; of 
j\r national repreaentativo of MANU- Southwarlc ‘ 
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BSC to instal new 
coating line 


’ BY MICHAEL CASSELL ^ ... 

The British Steel Corporation is The .sted . is 'presently manufac- 
tb instal a £250.000 continuous tured in sh&t form only and is 
coating line 'at its Cookley works, sold to. the automotive mdustry 
*& Brierley Hill, Staffordshire. for. use In petrol tanks/ radiator 

The project will involve - the . and heater.' components and also 
conversion of existing equiptnent to .the. building industry for dad- 
at the works into a modern line 'ding and 'for the ..manufacture 
f orcoa ting- rt eel strips with te/pe. of, advertising, signs. . 

— an.alloy cf Jfead and tin; . - 'At " • Iv.’-'-”* 

^eme-coated 'at^l'iaf produced SON 
■BangBwinford. Worcestershire, but 'hasjjeen awarded ^£788^. con- 
th'is works is now to he 'dosed pepartmem the 

down The Corporation' says tbiB Environment to radertafcjrPhase 

.3a a „°^M 

'SrS^^TcSSireTp for "completion in 18 
.coindde with the opening of the moill f^- ...... 

^modernised Cookley facilities. -. ' ' . .- * . ■. ■ • 

{ About unpeople are employed SATCHWELL CONTROL 

at the Kingswinford .works, and SYSTEMS has received a £71,000 
although these* jobs will be lost contract for energy saving control 
with the closure, the Corporation equipment for about. 280 buildings 
Intends - to redeploy as* many & the London telecommunication 
workers; as possible . .to nearby region of the Post Office. The 
Cookley. • - work is -to cover surveying, the 

. v.The development’ at -Cookley iS ’buUdiags. supplying all automatic 
necessary because ; of growing controls necessary to bring instal- 
deoiind for terne-coated st*l in Utions - up to date, supervising 


cpil fdrm, which cannot be- -pro- instillation of the equipment and 
daged from ,BSC*s existing plant, final, cpolinlsslohihg. ' .. 


2 / gCONStRUCTlQN ; HOLDINGS LIMITED 

'< (Bid ANliniAL REPORT : ; - 

vY^EndfriSlst January, ,1975. . 

p^hB$& from ihB StatBm&k fiY tire Chatman Mr, J. 

y !;i'u T- . v 

: i.am'Vsy'pteased to be able to report a year further 

v ^WtigrasB^ ^aret-ehotbef naccgd -Group Profit at £449^58 

■ oompamd wdtii£365,9(K(astYear. Thalmprovement in Profit 
<: re in Bne with tf» confidence which l expressed In both my 
‘ Statement and my Intenm Report of last year and has been 

achieved in a year of unparalleled Increases' hi the Group's 
- operating costs. ; ....■- 

sfc An Interim DIvSdbiKl of 2^> per. Share has already been 
; paid; on the Share Capitafas increased fay the Scrip Issue of 
three for one, and the Board now recommends that a Rnal 
DhAtend of 3.125p per Share foe declared, making &625p per 
Share for the. year. 

• The Turnover -of Wight Constmclibn -Umited.has sub- 

stantially Increased amJ 1 <ran ten y«i that tii 1975/76 thBs 
, traralvvMlcontinue.Thefmandng of this increased volume of 
. work wSI-be met by the Group without recourse to outside 

■ 3 ; * The wlume and nature of the work which has been 

retantiy ehtnistedto your Prinapal Subsidia/y ensureato_ 

■ continuing prosperity. : ": . ; l' •"] ' 

x ... . * Wight Pteht Limited improved its contKbutkm to Group 

* ' Profits. . - - ' ' - ■ 

’ * When I test reported to you,-. I repressed considerable 

s : concern atthe prevailing economic?tateoftite Country and, 

: ‘indeed, of dte Cbhstrucflon Industry. In the Intervening 
^ ; period Ifttfe has happerted which would cause me to alter my 

. .' views for we coritinue to be beset by runaway inflation, 
increased and penal taxation and by masses of legislation, 

* . l most of which at best can be described as countBP-product- 

, ive. Our own Industry faces one major additional difficulty in 
-thatit continues to be regarded asthe economic regulator of 
- /the Country/ iri ‘such orcumstances of Instability, I And it 
-exceedingly difficult ft* ^plan" ^Ihe. long-term future of the 
y Group, wrth any degree of mraningftrf confidence- In effect, 

much of such planning can only be "crystal gspng . 

: $ However, for th© Immedote future, I irrt satisfied thpt 

■ your Company is'well’equipped to combat the foreseeable 

' difficulties wfilc Wieahead and thteencourages me to tell you 

-■ ^that l see no : reason why the out-tum of this year's trading 
should be any l^s fevo urabte than die fasidts presentiy 

IwoffiiketorecordmyOTicereti^nlastoan BmployBeB. 

throughout the Group,’ to nry feUdw Debtors of the 
SubsSary Companies and tpmy Colteaguespn the Parent 
Board/During thfe most crucial and exacflng period in the 
CohstructipR' Industry, their devotion .and .bard, work, has 
large ly contj^Mitod to making possible tte r^sute achieved in 
jhe year iincter review ^ " > ■ ..v;;. ~ . .. 
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Society Needs Growth 


A static company cannot maintain employment level....... says Mr David Orr. 


The Annual General Meetings of Unilever Limited and 
Unilever N.V. were held yesterday in London and Rotterdam. 
Mr. David Orr presided at the meeting of Unilever Limited 
and Mr. G. D. A. Klijnstra at the meeting of Unilever N.V. 

Addressing the London meeting, Mr. Orr said: 

Unilever’s third party sales in 1974 were £5f billion. Out 
Of this 52% went for raw materials and packaging 17% for 
wages, salaries and social contributions, and 25% for other 
costs like depreciation, distribution, aod fuel and power. 
6% was left as our trading profit before tax and of this 
6% almost a half will be taken by the different tax authorities. 
3% was left as profit after taxes, 40% of this was distributed 
as dividends, and 60% was ploughed back. 

At first sight this 3% net profit after all the costs of 
producing the goods and running the business have been 
met, may seem reasonable. But even in normal -times, it is 
hardly adequate to ensure the continued strength of Unilever. 

X want this morning to explain why in to-day’s infiationary 
conditions a net profit of 3% of sales is nothing like enough 
to maintain, our present business, let alone ensure the 
company’s growth. Not everybody nowadays believes that 
companies should grow. There is a fear of bigness, a 
suspicion that we are using up the world's irreplaceable 
resources, a feeling that it is bad to create new material 
desires. We do not share this view. We believe that com- 
panies must grow. It is difficult for a static company to 
maintain its level of employment, to pay wages and salaries 
which increase yearly with inflation, to secure pensions and 
to provide careers for the young generation. Profitable com- 
panies help provide the taxes from which schools and hospitals 
are built and which contribute' to aid for the Third World. 

Need for Profit Growth and Reasonable Dividends 

There is still a growing demand for products which provide 
nutritious hygiene and convenience. . So long as this is so, there 
Is a heed for us and companies like us, to grow. Tbat growth 
would be impossible without adequate profits. Earnings must 
be sufficienrjlo provide for investment and to allow us to pay 
reasonable. dividends.. . / 

Without reasonable dividends our share priee would drop 
and we would be unable to raise funds in the equity markets. 
Without adequate profits there would be little' money to-plough 
back into the company and no new investment Virtually all 
of Unilever’s working and fixed capital investment over and 
above depreciation between the end of 1964 and the end of 
1972 was provided out of retained profits. In 1973 and 1974, 
however, inflation hugely Increased our capital needs and we- 
had to finance almost 60% of these by new loan capital and 
by drawing on our net liquid funds. Without profits businesses 
cannot buy further plant finance the additional cost of stocks, 
pay. for the research which brings about technological changes 
or the improvements which are necessary to meet the new 
environmental standards which society now demands. Invest- 
ment is, of course, not the only' cause of growth. Scientific 
discovery is important but scientific discovery has usually to 
be incorporated into new physical assets in order to produce its ' 
effects. • • •• v. ; 

When profits drop, investment drops, and when investment 
drops, the whole economy suffers. This has been strikingly 
illustrated 'in tbe-UK by the rise and tall of investment over 
tbe.J years in-line with fluctuations in the profitability of •• 
industry. . . . - 

(See Appendix. L) 

It ‘is*.- therefore,, very . serious that in so many major 
countries ,teal profits have' shown a continuous tendency to 
decline over the past decade' or more. 

For instance, between. 1965 and 1973 total pr ofi t s of com- 
panies, after allowing for the effects of Inflation, declined in 
the UK, the US, Germany and the Netherlands alike. This 
decline was as much as 40% . in the UK and 19% in the US. 

. Yields on capital employed in industry obviously went 
down much more, since- capital employed increased consider- . 
ably between these dales. For example if we compare the , 
early, fifties with the early seventies, the pre-tax' real return 
■on; net assets: : in -both -Swedish, and British manufacturing 
virtually halved. In the US, the real rate of return af^er tax 
on capital employed in manufacturing almost halved between ■ 
1965 aud 1973. In the Netherlands the Central Planning Bureau 
estimates tbat the net pre-tax return on capital averaged no . 
more than 4% in 1974, compared with 9% In the early sixties. 

In countries with a high standard of living, the relative 
contribution of manufacturing to the national income is declin- 
ing as that of servtce industries grow.. Nevertheless, it is manu- 
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The Relationship Between Changes in Company; Sector 
Gross Trading Profits and CompanySector I n vestment 
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Statistical^ Society on 6th December) 1973. 




factoring which provides the great majority of the physical 
goods which are basic to tbe wealth of the community. The 
relatively high investment requirements of the manufacturing 
sector mean that it has a special need for profits if Its produc- 
tive strength is to be maintained and developed. 

We do not suggest that inflation Is the only reason for the 
decline in real profits; there are others — increased international 
competition, higher social costs and so on— but inflation is much 
tbe most important reason, especially when it is accompanied 
by severe price control. 

Tbe decline in corporate profitability has been most marked 
in the last five years when world inflation has dramatically 
accelerated. The reasons why real profits are depressed by 
inflation are well known. If depreciation is based on the original 
cost of the machine, and a new machine will cost two or three 
times as much, a great deal has to be taken out of profits simply 
to provide for the same- productive capacity. In Unilever, in ^ 
our Internal management . accounting, we base depreciation 
charges on replacement cost. The difference between historical 
cost depreciation and. replacement cost depreciation came to 
nearly £30 million in 1974; we estimate it will be nearly £50 
million in 1975. 

Extra Working Capital Requirements 

Even more devastating is the need to find extra working 
capital out of profits. It is not just the cost of raw materials 
spiralling; dearer packaging materials and higher costs across 
the board automatically mean more money tied up in stock. In 
turn, prices have to be raised and the cost of financing debtors 
goes up. To do approximately the same amount of business 
at the end of 1974 as at the end of 1973, Unilever needed 
£289 million of extra working capital, three times our retained 
profits in sterling for the year. 

If this money cannot be found, then the business has to 
be- reduced in real size. If the .business contracts, this means 
a reduction in employment It may be argued that borrowing. . 
can tide a business over periods of exceptional inflation. To 
some extent this is possible, provided the business is sound 
and has good prospects of profitable growth. But borrowing 
is a short-tenn, remedy, not a permanent one. For a prudent' 
management, it has strict limits, particularly as interest rates 
are usually high when .inflation is rampant.- 

All of this means that when inflation ,1s high, profits - 
expressed in current terms have to rise — and they must rise 
by considerably more than the amount of inflation. 


APPENDIX H 

Effect of Inflation on Published and Real Profits 

When inflation is high, profits expressed in conventional 
(historic) accounting terms Deed to rise. Moreover, when in- 
flation accelerates they need to rise by considerably more than 
the new rate of inflation. This can be seen from the simplified 
example below, which shows*-. t£at. when inflation jumps from 
nil to/25%, the firm Illustrated would publish an increase of 
.181% in its profit. . Moreover its. published return on (historic) 
capital employed would increase from '8% to 20%. Yet Its true 
return on replacement capital would have remained unchanged 
at 8%. • : • ; 

■ To keep the example simple, the firm is assumed to have 
only fixed assets and stocks,’ and -no growth in sales volume.- 
It Is also assumed that stock appreciation receives no tax relief, 
which is still normal in mos* countries. 

• On these assumptions/ fhe figures could be as follows. Lines 
1-5 show the calculation of the true profit (after tax) required 
to maintain a true return on capital of'8%; lines 6-12 show 
the published figures which would be consistent with this. . 


-• r i\ . xeari xearz- 

Iqflation during, year , i - - ... aul +25% 

1. Fixed Assets (replacement basis)-. . 100 125 

2. Closing -Stocks - *• ' iOO 125 

8. Replacement Capital Employed - - 200 250- - - 

4.. True Return on Capital ? ' 8% S% ' 

Hence; 

5. True Profit (after tax) 16 20 

6. Published Profit (before tax) 32 90 : 

7. Tax (@ 50%) (16) (45)- 

8. Published Profit (after tax)-. .16 45 • 

Less: . • • 

9. - Stock Appreciation ‘ .. . — ( 25 - 

.10. True Profit (after tax) — as in line 5 16 20 

1L Published Capital Employed (historic) 200 225 

12: "Published Return os Capital (8-11) 8% 20% 

It can be seen, to Year 2, when inflation jumps to 25% that: • 
,fann line 4:' JTrue return on eapital remains at 8% 
bqt that l*.‘ „ 

from Rhe 12: Published return on capital rises from 8% to 
J ^ . 20%.%. 

from -line 5: . True profit rises +25% — i.e. just In line with 
• , '4.- . inflation-— which means that real profit, after 
'. •" ! allowing for inflation, does not rise at all. 

-but that-’: ; . ■ 

from . lineal: . Published profit rises bv +181%. 


The alibv&m overrents lookrexaggeroted because (he change . 
jrxrni wegfiaibletQ high inflation has , . in reality,, taken a number 
of years. ■■Hbwener r fhe rhagpitv&es of the required adjustments 
to conventional yardsticks are not altered by this. 


Priee Control and Tfcx Regulations ; 

However, our institutions are not yet adapted to industry’s 
need for a higher level of profit The most glaring examples 
are price control and tax regulations which make no allowance 
for inflation. 

The problem with tax arises in two ways. 

. Fsret depreciation -aflowances are- based ; oa> file . historic 
cost of -assets and dot on . their replacement costs. This means 
that the -funds built up are insufficient when capital equipment 
has to be replaced. -Some- countries have tried to -compensate 
for this by allowing accelerated depreciation. . In lie U.K. 
this can be 100% -in tits first year; in Austria, 75%. Others 
give less, but. still-coaslflerable, .aa:eleration. All of this, is 
welcome, hut it is -only- a -deferment of the burden and- does 
not fully compensate for the higher costs of replacement. 


Tbe second taxation problem concerns stocks. When, 
the value of stories appreciates in inflationary conditions, it 
is frequently deemed to be a profit and duly taxed — despite 
the fact that if one is to continue in business, these stocks 
have to be replaced at the higher prices. Some countries have 
systems which mitigate the effect of this. For example, the 
U.S. and more recently Italy allow raw materials, etc., to be 
charged against sales at the price of the most recent purchases 
on the so-calied Last-in-F-irst-out principle. Others permit 
-stock reserves, as in Sweden and Germany. The Netherlands* 
companies are allowed to value a substantial part of their 
stocks for tax purposes at fixed past prices so that for this 
part the price increases are not taken into account for tax. 

- In the U.K. a special deferment of tax has been allowed in 
respect of 1973 and 1974 for all stock appreciation beyond 
10% of taxable profits. However, many countries — Australia, 

. South Africa and India, for lastance — still tax the so-called 
stock profits fully, confiscating half the cash which is needed 
to finance the additional cost of stocks acquired most recently 
at high prices. 

We have already seen that with -inflation margins need 
to go up and profits rise in conventional accounting terms. 
Price controls too often make this impossible. There are two 
particular ways in which unreasonable price controls hurt us. 

The first is delay. When costs go up, a price increase has 
to be applied for and it always takes time before it is granted. 

In Belgium in 1974 the waiting period between declaration 

- of a price increase to the authorities and its application was 
extended from 3 to 6 months. This has now been reduced 
again to 4 months and only recently prices were frozen 
for 2 months. In France, no time is fixed for a 
decision, and the cost to us of delay on one single application 

’ in our dairy products business was £i million. In the U.K, 
price increases can normally only be implemented at three- 
monthly intervals. In Austria, no law limits the time the 
Paritats Commission may take to decide whether an increase 
is reasonable. In Italy, in 1974, the Government was allowed 
.. in practice. an indefinite time to consider applications and was 
then able to turn them down on grounds which included the 
general incapacity of the. economy to stand increases. This 
cost us^Lire 7 milliard In our detergents and edible fats 
businesses there in the year July 1973 to July 1974. 

Secondly, certain costs! are often disallowed for price con- 
trol purposes. Thus, the Netherlands accepts no increase over 
the base year ‘to depreciation, id repairs or in services by 
third parties. In other countries like Australia and the U.K, 
only depreciation on the historic cost of the assets is 
allowed. The most frequent disallowance, however, is part of 
. any increase in wages and salaries, either on the ground that 
it should be met by an increase in productivity, or specifically 
on the ground that industry should absorb part of any increase 
in costs from its profits. In the Netherlands, for instance, in 
1974 60% of our wage and salary increases was disallowed 
for price control purposes. In the U.K, in 1974. our disallowed 
costs were £5.1 million, of which more than half was repre- 
sented by wages and salaries. At times of high wage increases 
and stagnant volume such as the present, the improvements 
in’ productivity which would be required to make up for these 
disallowances to an already efficient business like ours, axe 
quite unattainable. - 

Becaosie ouir margins are sq small— remember that mere 
3% of sales— price controls which are unreasonable in small 
ways can cause quite' - disproportionate damage to profits and 
thus to investment If.price control is severe enough to produce 
even a 1% reduction, in the *ost of living at a time when many 
countries have inflation of 10%. 15%. and 20%, it will almost 
certainly cut deep into the resources available for investment 
• growth. 

- Pensions Contributions . 

. . Another burden which inflation places on our profits 
. is the need to make increased company contributions for- 
pensions. Like most progressive companies, our pensions are, 
..in general, . related to pay in : th i e final years of service. In 
recent .years the; rates of increase, in pay levels have in most 
' countries been well 'above . the' rates of return that could 
^'be secured on ‘pension fund investments. The resulting 
shortfall has to be financed by increased Company contri- 
butions. • 

’ . ? . ' . ’ 

Dividends and Inflation 

. . . . A few words about dividends. - 

• Over - the last ten years our dividends have averaged 39 % . 

- of. our profits after tax, and we -were able to raise them over 
that time by an amount -which fully compensated shareholders 

. for the rise in. the cost of living. . 

The question now is, can we go on keeping our dividends 

- In - line with inflation, now that inflation has got so much 
worse? 

. To answer, I must go back to the points of my talk today, 

Unilever suffered severely from Inflation in 1974, the more 
so ..because -pur raw material prices went up so much more 
" fcharpfy than fhe general cost of living index. 

But we are still a healthy* strong and -growing company 
and will remain so, provided Government policy permits us 
to make the higher profits in current money which are needed 
at times of inflation: - Unfair price controls, punishing taxation 
: on- so-eaited .stock profits; - depreciation for tax based on 

- historical cast, -must- aJI go. 

Fair treatment-will enable us to treat our shareholders, 
our 350,000- employees, and our customers fairly as well. - 

• Provided we get fair treatment I am sure that our 
company will prosper in the future, as in the past. 

Mr. G. D. A. Klijnstra, Chairman of Unilever N.V, gave a 
similar address to shareholders at the meeting in Rotterdam. 

The Report and Accounts of both Companies for 1974 
were adopted. 

Tbe proposed final Ordinary dividends for 1974 of both 
companies were declared; these being 7.38p (payable in two 
Instalments) per 25p Ordinary, share of Unilever Limited, and 
FI. 432 per FU. 20 nominal amount of Ordinary capital of 
-Unilever N.V.’ As announced on the 28th April, the proposals 
regarding Unilever Limited’s Ordinary dividends for 1974 
had been, adjusted since- the Report and Accounts went to 
Press. The Chairman explained the adjustments. 

Thf> Lareotors-and Auditors of both companies were ; 
re-elected, with the exception, of • Mr. G. D- A. Klijnstra, 
Chairman of Unilever N.V. and a Vice Chairman of Unilever 
Limited, 'who did not offer' himself for re-election and has now 
retired. Mr. H. Meij was elected to the boards of both 
companies. 

At the end of the meeting tbe Chairman paid a tribute to 
Mr. Klijnstra. 

, Mr. G- 1. Harley, . on behalf of the shareholders, associated 
himself .with, the -tribute to -Mr. Klijnstra and proposed a vote 
of thanks to the- Directors; Management and Staff, which was 
carried hy acclamation. _ 

■ Copies of Mr. On's speech are available on application to: 
Information Division, Unilever House, London EC4P 4BQ. 

Copies- are' also available from Information Division of 
a- statement on wages and conditions of African workers 
employed by the Unilever subsidiaries in South Africa. 
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Caution at Saab-Scania 
on 1975 outlook 


STOCKHOLM, May 13- 

Kr.355m. operating profit understood to have contributed 


BY WILLIAM DULLFORCE 

•SAAB-SCANL4. the Swedish the „ r ._ 

nutoraobile and aircraft manu- after depreciation. There were only some Kr.25m.' to the operat- 
facturing group, anticipates an substantial volume increases in ing profit from total sales of 
unchanged profit and an increase truck, bus and engine produc- Kr.2.2bu. 

in turnover this year, according tion. New ordere (including one A much 'higher contribution 
(o a very cautious forecast in its from London Transport for 164 came from the aerospace division 

' final rannrt f/.n 1 QT*1 Thn n iron h Kite? fih<ice.ie\ dVfkaaHArl meo/lnelinn Ufhir4t paicaW hv flPT (?6QL 


•final report for 1974. The parent bus chassis) exceeded production which raised sales by 6 per cent. 
. company had orders in hand at capacity and hookings at the end to Kr.838m^ the increase coining 
the end of the year lo a value of or December were 29 per cent, entirely from exports 
Kr.4bn. nr )9 per ‘■■enL higher higher than a year earlier. Since tion of Viggen strike and iater- 
than 12 month*; earlier, but this then the division has received ceptor aircraft for the Swedish 
figure does not include car an order for 1,580 trucks and air force is asured for the next 


Plan for 
Daimler 
shares 


By Guy Hawtin 

FRANKFURT, May 13. 

A HOLDING COMPANY may 
soon be set up lo control a 
majority oF the Daimler shares 
that tbe Deutsche Bank 
acquired in its DM2 bn. deal 
with the Flick family interests 
earlier this year, it is claimed 
that this company will he the 
Product vehicle through which the bank 
will dispose of the bulk of the 
Flick holding. 

While it is understood that 


Pan Am-lranian deal 
may be in 


•-cii-k-. v.. 



BY JAY PALMER 


NEW YORK, May 13. 


orders. 


buses from Iraq. 


five years and determined efforts j gome shares have already been 


Car sales laat year accounted In a heavily depressed world are still being made to find ex- 
for 22 per cent, of the group’s car market the car division did port markets. I 

Kr.6.55bn. (£690m.) turnover but better than most of its rivals. Datasaab, the computer anaj 
: were lopped by the Scania divi- thanks to a 13 per cent, rise in electronics division, suffered 3i 
sion. which produces heavy the volume of domestic sales, heavy loss on A Kr.294m. turn-| 


PAN AMERICAN World Airways. Confirming that completion of the conditions for the loans is 
America's leading but financially the Iranian deal had been post- that at least 75 per cent, of. this 

ailing international airline, re- poned from its scheduled date of debt be retired./ 

vealed this afternoon that its last week-end, Mr. Sea well never- ' w hite most of the Insurance 
desperately needed new funding theless insisted that he was company's creditors • have 
from the Iranian Government hopeful that everything could apparently accepted this pay- 
! could still be jeopardised by one “be finalised within a few ment as the best they can get 
remaining, potentially serious, weeks.** •• in ;tfce'’ circumstances, one — 

obstacle. . As part of the Iranian govern- Metropolitan Life Insurance— is 

Speaking informally after the ment’s “rescue" of Pan Am, it refusing^ MLI alone apparently 
airline's annual meeting in San has agreed to lend the airline holds over one-third o£ the debt. 
Francisco. Mr. William Seawell, $245m.. with a “three-year • mt.t is clearly playing a wait- 
Pan Am’s chairman, said that one moratorium on interest and ing -fame, however, and holding 


sold, ibe bulk of the 29 per j of the company’s largest credi- capital repayments. Iran would out for a higher last minute 


cent interest in the motor com- 
pany remains firmly in the 
bank's hands. 

Herr Fran* Heinrich Ulrich. 


^ trucks and buses, provided 45 but the improvement in profit- over but Saab hopes for an im-j y je - spokesman" for the 


■per cent, of total sales and con- ability did not come up to ex- provement following the recent 
iributed the bulk oF group profit, pert a lions. according to the formation of a joint sales com- 
The Kr.355m. l£37.4m.) profit annual report. The division is pany with Sperry Rand, 
'declared aFter depreciation but — 


before extraordinary item?, 
appropriation-; and tax is 13 per 
cent, higher than the 1973 profit 
and equivalent to 5.4 per cent, of 
turnover compared with 5.S per 
'cent, the previous year. The 
sharp rise in production costs 
could not he fully compensated 
for by price increases, -higher SALEN". THE Swedish shipping financial strain from developing 
sales volume and capacity utili- and shipbuilding group, shows in 197 5. 

; satinn, the annual report states. an impf0V emenl from Kr.l57m. G ™“ p 

The parent companv declares . ,- ' e< . . nm iit Kr.3bn. to i\i\3.«bn. (£390m.) 

a net profit increase of Kr.3.5m. 10 (£30m.> in profit lasl vear> producing a 49 per 

.■ to Kr.84m. and ibe Board rernro- aflp r depreciation and financial cen t. j Qcre ase in the result after 
mend* an unchanged dividend costs in its 1974 final report, but depreciation to Kr.370m.. of 


Salen gains but profits 
threat in current year 

STOCKHOLM. May 13. 


BY WILLIAM DULLFORCE 


<■rKr.II per ordinar;- share and expresses doubt whether ils ship- whicb the tanker Reel conlri-j 
j.-_ = 1 — i- — 1 buted Kr.l53ni. compared withi 


Deutsche Bank Executive 
Board, has stated that the bank, 
which already held 2S.5 per 
cent, of Daimler’s equity be- 
fore the Flick deal, would dis- 
pose or Its majority interest 
before the end of the year. 

It is understood that the bank 
hopes to place a total 21 per 
ccnL of Daimler equity, but 
this will obviously take some 
time. Until now there has 
been no real indication as to 
bow ihe bank intends to 
administer the Flick interest 
until a suitable buyer is found. 

Reports to-day slate that the 
hank has decided to set up a 
holding company to adminsler 


lors was baulking at . certain also buy, for S55m. cash, a 55 per offer. It is generally recognised 
aspects of the new pact. cent stake in Pan Am’s -highly that without Iranian financing 

Mr. Seawell also disclosed that profitable international hotel Pan Am would be unable to meet 
Pan Am has formally ended network. bank, short-term debt repayment 

its merger negotiations with The problem, according. to.Mr. schedules over the. ne^t few 
Trans World Airlines. These Seawell. centres on Iran's months and would have to 
talks. Mr. Seawell said, unlike insistence that the new founds declare bankruptcy. With such 
the continuing merger discus- should be used to buy back a spectre of total loss facing it 
sions with Eastern and American $3S9m. of senior debt held by on its unsecured debt, it does 
airlines, bave been “dormant” insurance company creditors at seem likely that MLI will 
for some time. 55 cents on the dollar. One of eventually bow to pressure. 


Japanese steel profits outshine 
general trend 


Kr. 5 per preference share. 

_ < 

from Kr.26Qm. lo Kr.3SL’ni. in 
. 1974. by far the larger part, in- 
tended In raise production c»p*- 
cify in the Scania and car divi- tankers 
wo'ns. The group" * liquid re 


BY CHARLES SMITH, FAR EAST EDITOR TOKYO, May 13. 

JAPAN'S FIVE major steel down 13.S per cent, and those of -established a special position, in 
the 21 per cent of Daimler j companies bave reported * an Kazasaki almost level with the exports of seamless tube for the 
o per presence soars. ping operations in 1975 will fully KrTsSm' ‘th^or'eviou^v^r The i that If intends u soil. ! average 22 per cenL increase in previous six month term. oil industry 

cover deprecation and interest .mpr^n,’^ TnXlSrelm According to these reports, the I *cir before ttt reenmng proflts N.ppon SteePs good perfor- embarrassed by the «tent of its 

cosls - came from tbe refrigeration and I “lg“V 'I’ll. 

Only three of the group’s 19 dry cargo divisions. which [ J* ! iS 1 nraS sr i!e 
have contracts stretch- accounted for Kr.l4Sm. against' bc » w ■*™ u « h lhe Dentsche 
ing into 1976: at the beginning of Kr.63m. in 


Bank. 


for the six months ending last mance represents at least in part profits during the Mart* term. * 
March as compared with the pre- an adjustment- following a Tbe steel industry raised its 
vious business term ending in switch in the company's account- prices to ils domestic' customers 
Later. 'll is slated, the I September 1974. This goes ing methods^ last year. Nippon by a n average- of YT.OOO per ton 


■ , - , - , 1 ?5; l nd th J iSi - * shares in the’ holding companv (against the general trend of Kokan. like Kobe Steel, bastion, last summer and may therefore 

sourres at the end of 1974 were April six were laid up and most yard, which turned a Kr.b.sm. j wH j bc handIw j on “ lh _ stock | Japanese company profits which steel making divisions which be accused of undue haste m 
Kr.55Sm. compared with of the others are expected lo be loss into a Kr.o2m. surplus. Cur- exc i, anges -have been showing substantial "Ported relatively poor profits seeking another increase in 1975 

• KrSfiOm. a vear earlier and the laid up this year, unless the mar- roncy losses more than doubled n»niU. Rank ; Tails m the most recent six during the six months to' last (the 1974 rise was "the first in 

Kr,,rj fm-ihar ipi-ra-i.pt Let oiHHpnlv imrirovcs The to Kr SSrn. . . uenl ~ ,e “? nK * 0 -?a. v dm 1,01 . - K...i IT Mnrr>h tun V 09 R 4 n thp inriiictTv!s malnr 


Board expects further increases ket suddenly improves. The to Kr.SSru. 
in both short-term and long-term Goelaverken shipyard is also The group shows a net profit I 
borrowina will be required this likely lo show a loss this year, rise of Kr.l5ni- to Kr.49m. The 
vear. but tbe Salen management be- parent company declares a much ! 

The annual report aives no lieves the group’s high liquidity lower net profit of KrASm. but j 
.‘profit breakdown but it hi under- (some Kr.i.3bn.) and tbe re- the Board proposes to raise the 
flood that ihe Scania division serves built up during recent dividend from Kr.6 to Kr.10 per 
accounted for some Kr.300m. of years will prevent any serious share. 


Reutgers dull start to 1975 


BY GUY HAWTIN FRANKFURT, May 13. 

REUTGERS. the Frankfurt- stanimUy improved from 1973 s increase volume lay between 4 
* based chemicals and plastics DMS5in. to DM136m. while gross and 5 per cent., said Dr. Franck, 
companv. has reported record profit per DM50 nominal share The company, leading share- 
•" results for 1974. the year of its rose from a fraction over DM19 holders of which are Deutsche 
-125th Jubilee. It celebrated with to DM25.90. Continental Cas-Gesellschaft and 

: » DM4.3m. distribution of shares Behind the huge increases in GMT. the joint chemicals holding 
Worth a nominal DM Ini. among turnover, however, lay sharply company set up by Thy Men. Gel- 
ils workers and a 2 per cent. Increased costs. Raw materials senberg and Mannesmann. was 


deny that plans along these 
lines were afoot. However, il 
refused to comment on (hr re- 
port, except lo say that if 
shareholders al the bank'« 

annual meeting in Hamburg on 
May 23 asked questions on Ihe 
subject, answers would be 
given. 


Prospects 
dim at 
Ten Cate 


By Michael Van Os 

AMSTERDAM. Mav 13. 


months’ business term. However. March. two years to the industry’s major 

results reported by the five com- The uneven pattern of the customers). . Steel consuming 

panics vary widely, reflecting a industry’s results, raises industries such as the motor 

varieiv of special conditions doubls about the outcome of -industry have, said they wiU 
affecting individual companies, negotiations which are likely to -fight” the increase, but the 
The third biggest steel ’pro- ? tan very shortly on a prhy steel .producers are .evidently 

ducer. Sumitomo Metal Indus- * ncrea f? 10 industry’s preparing to take a tough, tine 

try. scored a 125 per cent, rise domestic customers. The ^th the president of one major 
in before tax current profits for declaring that supplies 

the March term, largely reflect- ■ steely at a los: s. of about ^ be cnt to customers who 

ing its success in e.c?on markets mlJlTinfhc rcrent n rafnse ,0 pay - 
where prices have beeD far more ejected to seek ^an^averaae ResuIts “ ^ etai1 of five 
, favourable recently than in !ff et fSrm of YlloflO vSSm mai0r cwnP^es are as follow: 
Japan’s domestic uiarkeL At the fK np^r ^omh ‘ or so fthS Nippon steel -current- profit 
opposite extreme. Kobe Steel. co°M be tato ^a.Sbn (upKSpcruent from 

the number five company. „„ nf V rpduppri overheads 1974 September, term!, after. 

reported a 3S.6 per cent, fall in from an expected in- profit YlfiRbn. (up 29.4 per 

current profits. . crease in operating rates). cen l 1; vS^ 011 ^° ka « ®™ nt 

Kobe has a small export ^he need for an increase in.P™** \20./ba (down 13.8 per 
involvement (25 per cent, of domestic prices is enhanced, the cent), net profit Y9.4bn. (down 
(total sales against Sumitomo’s industry says, by the current .13.4 per cent.);. Sumitomo Metal 
152 per cent.) and is diversified decline ’in export prices which current, profit Y38.7bn. (up 125.3 
in other industrial sectors which j s expected to continue at least PW cent.), net profit YS.fibn. fup 


^ bonus on lop nf ihe lu per cent. am j energy prices rose steeply, forced lo reshuffle its activities ‘ * n otn f r inauAtriai sectors wmch ]5 expected to continue at least -PITWnt.t. net prom y^oou. tup 

■^dividend paid nut tu share- as did personnel costs The real considerably duriag the year. ^ l^^RDAL-TEN CATE, thei have been less profitable than until the third quarter of this ^per cent-). Kawasaki SteelCqr-. 
- as 0,0 P ersonnei cosls - ine rea * vonsmeramy uur.uj. u.e iv«-| Dulch texl u es grouPi says in itsisteel during the past six months, year. However, while a price poration current profit ; Yl&lbn, 

annual report that il was able to ; Of the other three major steel increase may be badly needed (minus 1 per cent.), net profit 
record 1974 net profits of - --. ' ' ‘ 


’S 


prospects 



By John Widal: Ce f ■ 

ZURICH, May 13. 
CONTENDED “strong growth* . .. 
is reported this year for th©. 
New Yoik-hased concern •: ‘ 
Squibb- Net incoHre and saTes — 
.increased 16 per cent, in -the 
first quarter of 1975 compared .- 
with the corresponding period 
of last year, to 5I7.78 ib. 
(Sl&fi9m-> - and ’ 5244am. 
(?22L56m.>, respectively^ and - •’ 
company chairman Bctoa My-- 
Fnrland stated it is Ukriy that. 
a favourable 7 earnings: tread - 
-will continue. 

The outlook forypharma- 
ceutieal - -- bosiness: - whirfa • . 

accounts for some 75 per cent, .' - - 

of pre-tax profits, amttnaes ' - 
very good, said Mr. 'Fnrland. ' ^ 
At least three hew compounds 
are in the pipeline which conld ' 
have." substantial ' . market, 
potential -One or two of these • *■ . - 
[ compounds, which, inrinde an •' 
anti-arthritic drug and a cardio- ' " 
vascular product, “should fta . 
reaching; forelpi’: • markets - : " 
towards die end of l976 or the 
beginning’ of; W77.' 1 , 7 

The Squibb confectionery ; . 
business is . also ! said to ‘ b« 
“very, strong" and a very good " 
year Is expected for u Utt^ " 
savers”_candy. and other pip - 
dnets in this group. Sales h! ■’ 
centtefibimj. abroad are sai"- 
to be ’ .exreifeht .. In 1 
service: bperatiims, ineluthnf - 
alriine-catering. facilities and 
restan rants, business -has. bemi^- — 
affected by .the recession and ^ 
the .slackening of alillab "3!U ‘ 
passenger traffic, but Improved 
performance ^ expected from , 
this sector in .the fntnre.. ^They "" 
corporation’s - cosipctie N -afei 
fragrance subsidiary. Lanvin 1 ’ 
Charles of the Rift had.i^ooir 
first quarter doe to redfirtfet 
of retail inventories, althnb^: ~ - 
foreign operatfous. «f - 

sidlary are having a go<fdyear.- ."! 

•’ In 1975,- Squibb taghaJ 

expenditure will inCTtase. tt " 
about $65m^ while spendhig.br ‘ ... 
B aud D — priniaxily^ iny l V 
medicines and diagnoStics fielt' . 

— will be around 

($45m-). 
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Profits 


c-.- 


at 


-holders. 

' . But things do not look so 
j bright this year, la common with 
other concerns in the same field 
.turnover is down in real terms 
"compared with the year before. 


AEG-Kabel flexibility 


BY GUY HAWTIN FRANKFURT, May 13. 

And Dr. Heinz-Gerhard Franck. HERR WALTER B1RKHAN. increase was DM132ro— or 21 
the chief executive, stated that chief executive of AECl-Tele: per cent., he said. The lion's 
it was impossible to make a fore- funken Kabelwerke, to-day fore- share of this growth, however, 
-cast on the likely dividend or t . ast that bu^n^s volume would was a result of massively 
say whether the Jubilee bonus f a u by 7 per cent, this year. This increased raw material prices, 
would integrated with the fniiows a 2 to 3 per cent, real The year had been marked 
Mho dividend. turnover growth last year. with an “explosion” of costs. 

In the first quarter of the cur- Whj . H Rirkhan is he said - There had been a* 
rent year turnover rose by a wnUe . Herr Hirknan 15 unexnected downturn in business 
nominal 6 per cent. But. in real optimistic over the long-term ““^ e e ™S hST On top of 
terms, this was a decrease of prospects for the company, a Jn secana n«ui. un top ot 


hetween 3 a0 d 4 p,r cent. „„ the subildiiTr of th. trSubSd 


netween •> ana ** per cem. un me sumiui*^ m, i k c.*;v- , h H nrnhlonm 

performance in the same period trical major, he acknowledged .tehli 


as 

of the previous year. that short term economic jJjj!,. JJ e _ r fi 

The basic chemicals sector was uncertainty called for special ifith mniiAv b 

holding up best while plastics measures. firancedwith expens ve mone> . 

SS«?S!SS S°TT grr* proble ™ 5 ™ the 

SncK Th? situation Id the con- £P,? er the ^Sh esl P QSSlble ?«“- situation experienced by the 

materials field wb?cb W ? l fh ' Germ “ - mQt0r industry 

•deelineri heavilv last vear re- to cban S ,n S market situations- an d the continuing recession in 

^Sidned virtually unchaneed’ nationalisation measures were lhe construction industry. 

’-^Last year, however, was a par- ^ Demand was depressed in the 

rieuiarlv «uiece-ssful one The con- dnve 10 tbe fat . frotn power generation industry, while 

'Tern’s turnover soared bv 24 per bud 8 ets of a11 sectors in the tbe federal post office had cut 

rent, from 1973’s DMl.lTbn. to undertaking. back on telephone cable require- 

lX)Ml',45bn: Group turnover rose ^ as t >’ ear AEG-Kabel's con- menls. 

. by 23 per cenl. to DM2.02bn. snlidated turnover, not including The management is recom 


net 

Fls.5.1m., down Fls.0.5m. on 
1973, thanks to the favourable 
development of business jn the 
first half. As a result of the 
economic downturn, the position 
has worsened significantly since, 
however, and the company will 
be hard pressed to end the 
current year in the black. 

The annual report, published 
in Atinelo to-day, said that sales 
had advanced 10 per cent io 
Fls.480ra., which had 


companies Nippon Steel, the by Kobe steel it may be hard Y4.6bn. fdown. 42^3 pep ceht->; 


tOOL „ — - - 

world's largest steel producer, for the more profitable com- Kobe Steel .current profit 


recorded a 33 percent increase panies in the industry to con- Y8.Ibn. (down 38.6 pqr. cent) net 
in before tax profits, while vince their customers. Sumitomo profit' Y4.3bn.. (down 27.7 -per 
Nippon Kokan's profits were Metal Industries, which has cent). _ ' ' 


BFCE to raise $75m. in U S. 


attributable to higher prices, 
particularly in the first half of 
1974. Tbe operating results from 
subsidiaries ' and participations 
made a substantial contribution 
to profits last year of Fls.2-5m. 
(nearly FIs.2J2m. in the previous 
’ year). Interest charges, at 
Fls.8^m„ were about 24 per cent, 
higher than in 1973 following in- 
creased borrowings and the 
rising interest charges. Net 
profit as a percentage of equity- 
fell to 3 per cent. (3.4 per cent.). 


PARIS; May 13. 

BANQUE FRANCAISE du Com- expected to involve petroFuods years, including a two year grace 
been ' °ierce Exterieur (BFCE) is plan- indirectly. • period, at an interest rate linked 

1 qing to float a bond issue of Meanwhile. Sumitomo Bank to Eurodollar rates plus 1.875 
around 875m. on the U.S. market said it is also planning to place per cent- per annum, 

towards the end of May, market CDs in the U.S. when market About 16 Japanese banks are 

sources said. The life and other conditions improve, through its expected to join the syndicate, 

conditions of the issue will be Chicago branch. It will place a The five managing banks are 

fixed closer the offering date, small amount and the initial issue Bank of Tokyo. Fuji Bank, Sunri- 

they added. will not be as large as $50m., tomo Bank. Mitsubishi Bank, apd 

* the bank added. Industrial Bank of Japan. 

In Tokyo. Sanwa Bank said + 

it is planning to place S50m. ol * 

certificates of deposit in the U.S. The Bank of Tokyo said a Swedish forestry and paper 
through its Chicago branch next group of Japanese exchange company. Mo Och Domsjo (Bfodo> 

month, if market conditions hanks wil] supply the Indonesian plans to float a' Dm.50m. eight 

.. , K „, permit.. Sanwa said ils plan had state oil corporation Pertamina :year 9 per cent bond offering at 

The renort savs that nf the been approved by the Japanese with a syndicate loan oF between a price expected - to- be 994 per 

‘ | Dutch activities' total sales, some ; F j nanc « Ministr * and wa * ? ent ' ^ket sourew said- Final 

'44 per cent was exported last I through a procedure required by of the loan and payment tenns terms are expected to be "anr 

— i| j5 xjjjjK. „ *** <5^, -sss? i asat ! ^srjss * sa & 

year before. Cash flow was sub- DM/48m. The nominal turnover f 15 per cent. l for expQrls The c j ear ^ j n of diversifying its sources of Local banking sources said tbe named lead manager. 

'sales to Belgium, lhe U.K. and'° verseas fund-raising and was loan will be paid back in five Reuter 
Eastern Europe had 
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not been 
able lo offset sales declines to 
France, Germany and Italy. 

In the year under review, the 
raw cotton market on the whole 
showed a downward movement 
and prices of artificial and syn- 
thetic fibres and yarns also 
declined somewhat. Tbe volume 
of production was maintained by 
a shift towards higher grade 
products. Rationalisation invest- 
ments were made in spinning. 


Company Results 


Thomson Brandt decline in net 


• Thomson Brandt reports a net special levy on company profits. • Saviem net first quarter 1974 
1974 consolidated group profit of q w n Grace expects 1975 earn- turnover rose Frs.599m. (Frs. 
Frs2l0m. (ZTOin.L The P r o Rt jngs to exceed 1974’s restated S3.84 

figure js after provisions Tor price per Chairman Felix E. • BSN-Gervais Danone net first 

.rises and fluctuations of Frs.80m. La r j;j n >sa i^ Grace is considering quarter 19»a. turnover rose to 

weaving and finishing machinery, (41m.) and the exceptional levy geiline two or three small con- Frs267m. (Fr&24Sm.). .Estimated 
the Ten Cate report said. on company profits at Frs.45m. sun7er products operatioas that consolidated net turnover was 

The current year would be dif- Consolidated net operating profit d on - t g t >ve u with other company down 2 per cent, at Ffs^^Sbn. 
ficult for tbe companv. which • ^ as v, rs, ^~ n1 ’ ® r oss casn lines of business but' no final • Ste. Nationalc des Petroles 

added that besides 1 he' general i flow Frs - 66j “’i (b V!S« , depre ' decisions have been reached. id'Aquitauie first 1975 quarter net 
decline in the economy resulting | C HJ£!L aSdihonei ihat net • Soclete Lainlere de Roubaix, turnover rose to Frs^63m. 
ifl a railing demand (nr products. wdl > hp «n«ni. Is to omit a (85tm.J. 

it was handicapped .by the „ ot bo .. erv d j fferefll from dividend for 1974. The company • Ste MetaUurgique de Normandie 

strength or the Guilder and an I while the "roun’s cash oosUion tfP°rtcd incrwsed net earnings of net 1975 first quarter turnover 

increase in all sorts of direct ami ! i= comforSSiffSUS cSainffaim- ^^5-40901. fFrs.4.497m.) and said feU to Frs547m. f Frs. 270m.). 

indirect government .subsidies , cient t f 0 ^Ic with all its needs J* ^*Sder *5» P 3? • Assurances duGroupe ite Paris 

for textiles in other countries. I i t mav well decide on a financial "?»?” net consolidated 1974 profit feU 

Ten 3 i ort th,t = i operation, which would not be an SnSlidateS 2 fof H74 t0 Frs - 41 - 15m - (Frs.63J7m.). The 


TeD Cate also warned that as a 
result of the difficult siLuauon 
facing the industry, governments 
may become tempted to take 
protectionist measures. 


increase in capital. 

• Thomson CSF net 3974 con- TSwitaT 
solidaied profit declined lo Frs. 

78m. tSlra.) after a Frs.l4m. 


amounted to Frs.l.4BSbn. 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 

CONVERTIBLES 


STRAIGHTS 



Bid 

OK«r 


BM 

Oflw 

Aniaz 81 pc 196* 

Pit 

99 

American Express 4ipc ‘S7 

£1 

84 

Ashland 8 pc 1987 

91 

Vi 

Ashland Spc 198S 

74 

78 

Austmsuw Spc 1967 .. . 

81 

K 

Beatrice Foods 4! pc 1952 

S4i 

set 

Bl-'CE 9pc 1989 

HI 

971 

Beatrice hoods 4ipc 1892 

97 

99 

BorrcMard 8 4 PC 1868 

84 

95 

Borden Spc 1992 

B0 

91 

earner ~on 1897 

88! 

90! 

Broadway Bale 41 pc 1987 

70 

72 

Conoco Spc 19sfi 

Hi 

95! 

Canon Camera 71pc 1989... 

92 

84 

Consd. Foods 7Jpc l»l ... 

SJi 


Caraadoo 4 pc 19S7 

91 

93 

Ciainr Hammer Spc 1SS7 ... 

BO! 

914 

Chevron Spc l»S 

91! 

93! 

E1B 9Jt>c 1995 

luoi 

101! 

Pan 4 ! dc 1SS7 

R5 

87 

Euo Spc 1988 Nov. 

06 

97 

Eastman Kodak 4!pc I9s« 

119! 

1214 

General Cable Sipc 19S7 

M* 


Economic Labs. Cl pc 1997 

80 

82 

General Motors bloc ISSfi 

100! 

101! 

Eidai Jipc I9S9 

103! 

10*4 

GTE Sipc 18S6 

95! 

•SSi 

Ford 6 pc J9S6 

SI 

AH 

IC1 7Jpc 199^ 

77 

79 

Ford Spc 19S3 

74 

78 

Naf. Grtodlays 7iPc 19S7 

77 

. 79 

FUJI 6ipc 1335 

nr. 


Pad Be LUht Snc 19SR 


911 

rieneral Electric Cipc 1987 

si 

HI 

Prov. or Quebec Jr Pc 18 58 

57 

i**< 

riill.-ne 4Ipr 1387 . 

79 

91 

Quebec Hydro Si pc issa 

95! 

9M 

rinurd 3 d>.- 1 W? 


80! 

Queens Land 81 pc 1997 .. .. 

SO 

•ill 

Ilalllhurlon 4}pr 1987 

1194 

3214 

Scanraff sSpc tstfS 

9*! 

94! 

Hams Spc 1S9- 

«8 

70 

Shell Spc I9S* 

93! 

94! 

Hitachi blpc 19S4 

108 

U2 

Si and art Oil Unc.i 8inc 'SS 

99 

V» 

HoncywcU np,; jOSfl 

75 

75 

Tenneco 7»i>: 19S" 

*.■1 

Kl! 

ITT 4:pc 1937 

m 

71 

Transocean 8p-' IBS* . . . 

04* 

8.M 

Komatsu 6inc ISS4 

159 


TRWO «:pc 1388 


94J 

J. Ksj- MfDrrmoll 4Jpc ’97 

I24 

128 

(JUb 9T»>.- 1997 

»n> 

91! 

M IWUI S' pc !<rf9 . .. 

ISS 


Volvo 3* pc IW5 

Wt| 

K'l 

J P Morcan 41 pr 1987 

124 

128 




Vniorpla 41pc 19JCI 

12* 


NOTES 



*!«■ D* nilliols 4!Pt 1987 .. 

<w 

SN 

\ir France 9*pc 19»r 

mi* 

Hi.’! 

.1 C Penney 4-trH; 1987 . 

SS 

9n 

Ana. ind. Dev. iginc WL 

nr.* 

JtMt 

Pioneer Bip..- 13S9 

112 

114 

Barclass "Spe 1978 

98 

Hip 

Patiii S,-leciion Usdc ISK . 

1H5 


CIS NTL du Rhone Ihpc K 

mis 

1114 1 

Raul- 4ior i9tn 

42 

44 

Du Ponr 7Jpr 187* . .. 

9!)f 

1*4 

Kevlon 4(p, 19*7 

102 

1«M 

ESSO 71 pe 1879 

Ml 

lnnj 

Sperry Band 4 |pr 1997 . 

9« 

jim 

General Motors Stpc 187« 

mi 

in-J 

Squibb 4»po 1987 

K5 

sz 

Marubeni 83pi ISffl 

ini 

]fr.’ 

Toshiba 5ipc I9KS 

122 


Nippon Fadosan IWm: 18S1 

ln.it 

HI4i 

Union Carbide 4!pr 1382 

111! 

H=i 

Shand. Ensfcikla iwiw: 1 W] 


JMi 

warn®r l.amhen 41pc 1987 

9S 

n 

Tcniieco liP*' I**V 

M 


Wanwr Lambert 4*pr ism 

S 1 

S4 

Tdcye Cunran 1UJW 18*1 

10S, 

1 n*i 

X»rn* fine 198B . . . 

78! 



Source; Kidder. Fatixidr SeeonBW. 


. total- amount to be paid as divi 
{ns. dends is Frs28.19m. IFrs^iABm.'). 
The company proposes to merge- 
• (fie Generate des Ets Micfaelm- subsidiaries La Paternelle Rlsqne 
Mdchetin et (fie net 1974 profit Divers and La Prevoyanee Risque 
rose slightly to Frs333m. (Frs. Divers into Assurances du Groupe 
S1.4m.). A dividend of Frs29^5 de Paris Riqne Divers (AGPBD) 
per share (Frs .27.40) for "A” and La Paternelle Vie and 1 a 
shares and Frs-ST.TS (Frs25^0) prevoyanee Vie Into Assurance dn 


By Michael Southern, . / . r 
Australia Edttor- : '' • • 

SYDNEY, May 13,^“ 

THE AUSTRALIAN Governmea ' 
owned domestic airiine TAA t * 
day reported a net .profit ft • 
1973-74. of only 5A100,(K»_fni 
a- revenue .of $A154m. By cm • '■ 
parison, the . private , airtit: - 
Ansett-showed a profit -fot tt -- ’ '• ■' 
same- period of $A4Jm, frtr ' 
revenues of SAlBan. - 
Ansetfs" figures ’ "incltiae” ~1 
intrastate airline operations 


muoauus. uiuik u^uauvu 

well 1 ' a? -tfce interstate routieODlTY MACK 

TAA. does not operate intrastaL . v\n 

routes. - -Ui .. 1 •* 

’ T . TAA reported that ite expena - , SZ 

during the year totalled $Al50tf'. 
and tax took $A3.6m. of tt ”■ 

balance. That left the net pi'. * ' ' " ' " 

Et of 5A100.000. wfiicb compan ~ 

with a profit of $A2m.. in ti 
previous year. In its report, TA 
blamed strikes and rising cosl . 

such as wages. It also noted tft. ; ' 

it paid, to the Goveinmei 
$A12.3ro v in fuel tax. SASJSqLi ‘ ; • . 

payroll tax, and 5AfiJBm. in *o»' '• 

charges. . - 7. 


:* 




Gloeggler 

predicts 

upturn 




is & Gold 

. (Holdings; Limfa 


By Guy HaWtin 

FRANKFURT, May 13; 

7VE ST GERMANY^ largest ti 

tile concern, the Gloeggler grm 

is predicting that the andustr; 

20-month ' depression will e 
with; an upswing in demand 1: 
this autnmn. The result, it sa* 
will be a successful 1976 L. 
textiles. 

Gloeggler’s confidence is has 
on a palpable upturn in ord«^-?^ : 
during the opening four mont-:,7', 
of the current year. Demand 
now back at the level of the 


‘375 RESULTS 


- T; J«s - 13 

X, - 4,5 

«v' 


third of 1974. 

Far-reaching rationalisati-7 
and other measures to tauten ^ - — 
the organisation put . the ^gro -.'v - _ 
in a good position to take advs : 
tage of- the uspwing, according , 

Dr. Albert Henkel, a member 
tbe executive Board. "-s- - 

Daring the difficult 1974 bu ........ 

ness year a policy of diversifii 
tion and the spreading of ras--: ~ 

was operated.' Group turnou -...' : 
rose by 16 per cent, to DMSSOrV . ' 
although the real growth - 

totalled only 3. per pent. ' ' ‘r-T V . * 
At the same time -the gw . 
has shed staff and built up p 
capita: productivity. By the_«:..- - 
of 1974, lhe payroll stood... 

12200 , some 8J5 : pfsc cenL, 




SMLi 

vj| 

=.-• “-ar 
T -.-yjtd 




for “ B ” shares is proposed. Grimpc-,de, Paris Vie (AGPVIE),, . pre^ous 


-vv: i.;H 


The Arab Investment 


Company S.A.A 


.... .Vt v:..: ;• 






The Arab Investment Company; 
Arabia is pleased io;.arinounce 
Genera! Assembly : ;of the. : ; Company 
Riyadh on the 1 5th Mdrch.1 975, 
increased from U;S.$iZ06,00Q»660’ 


The Syrian Arab Republic, Th e R e poblTe bf'l raq,; ahd Tbe/ a 
H ashemite Kingdom ‘of- J o rd a n wer e ’ w ef(X)h^ch3Sm eVy- ; 
shareholders. The founding sharehold^^tifeCp^ai^ 
are the Governments of ' Saudi 
Egypt; Qatar, Abu; DhabKantf Bahrain. . 
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+.9- ■. 











v-r.-; '• 


rMfagE'44’ 3$$®- 


^ j ~J '*■'■• *-;•• T f-, . .. 

pf - }7' ’ '•'. ;.v -7’' . .’•" 

• rrt.u <r VTSfr^j'r^'V.T *•- ' •'■*• • ■.-£*' „- 

n?^ 

P^Osjv v ■■-'.* ^■■sgf'irs;^ .vs*" 

E, taeJrU „ ^ - 
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RMIN 


?ot «ar 


- - 


lifS ruhfe^3i|l 

AJ-J ' f' • r'rr.iilr - ; 


.RyrOur Own^Cornsrpowlwrt 
v,H. V - KUAUl -LVMPUK- May 13.: 
sir- 





over egg 
crisisangers producers 


BY' ROBIN REEVES 


BRUSSELS, May 13. 


... the jnissiQBrwIll-Bp^ 

Tv Gm ie^ ^wek- TOiting rufeter factoriea 
ir&r: eoj ;■ awl -pons hairing.. talks With 
atcglf 8 £* iChineae^olReiatt: on the -possIbiU- 
e,* , '•'■• of lobg-temii v.rub^r 


lr ^!4,' ^.ephfraets. ... .. . 

- ’Qw *%': Mit Lew said the group would 
^^-CbXhese ihe.lRtest 
f.. i ■'• 5, Saj*eJopraeois in* rubber - tech- 


. ; wd .-assess: .potentialities 
“lines 


«f the Chinese mattet 
-.GhJne6e-:woula bopd 
nihber- : sec$[dn . at. their 
■ u -jrh ltrad e office in Kqjila Lumpur ; to 
lr»^*proniotR more direct, tradings 
*'■ The mission will discuss . with 


:„, „ ., ‘freight rates 'charged.' by. confer- 


.■^5;- J l enre tines: 

i‘ Mr. Lew said CSbina -Whs buying 


<, 3 - ■ - ' oaiu wwi nas uuviu^ 

.«..’*** %J|&! 75 per cent of .its annual rubber 
is ,CP $ rem*iremerlt}- bf between 250.000 


• ‘ -*^5-4^ and 275,000 tons from' Malaysia 
-T, A^d there were indications -that 
r ^. Chinese. " TU* her -' -CQHBtmipffon 

-‘^^..fyVwonidincreaserapidly 

i * Wiile ; . in-_.China. the mission 
: A'P ' ^ *7 Isd so Invite, the Chinese to 
! -t ... :-' frOolrr nig. Malaysian Rubber 
Change. - 
w - 


Tin Council 
i^^to meet on 
'£$& May 23 


Tin 


' : v'-'->'?S , I KE INTERNATIONAL uu 
... ' : 'i. £ Council cm:y u to meet -in 
. "‘ca. . ? Geneva pp May 23 to . consider 
y.*,-. th e executive chairman’s sus- 
*- i.;; i^.*' pension, of the- buffer stock 
_rs manager-- an d % b is "deputy; ” ' 


®! A spokesman- for tjbe FTC said 
in ipndoii.t'jesterday the date 



had ‘-been set "duriing -a' special 


on Monday. 

Representatives of the -seven 
producer members ancK22 -con- 
sumer members of the Inter- 
national Tin Agreement bad 
already .arranged to- meet at 
Geneva from May 20 to June 
20 to negotiate a new; agreement. 
The Council session will now 
be held during the first week of 
the talks, -Instead 
Reuter 


EGG PRODUCERS' -represents- Council of Agricultural Ministers only accounted for. 02 per cent 
ti?es from: Rritainr-Fraupe, - Italy later this month. ■ of Common Farm Fund expen Ji- 

and Germ any stpnned out, of a They said that, in the short- ture, and the Industry had as 
meeting with European.’ .Com- term, the Commission could much right to Common Agricul- 
nnsaion officials ' here - to-day - in propose subsidising temporary tural Policy support as any other 
protest at the lack of EEC action closures by producers to epable sector of agriculture. 

.to deal .with the Industry's - them to cut output and thus. Asked about the specific row 
Celtics, v -. allow the present surplus to be over French egg imports into 

Immediately 1 afterwards. -'Mr. absorbed. EEC egg supplies are southern England. Mr. Avery 
|><>a Avery* chairman of ; the presently running- 5 per cent, said that this was one of the 
National 1 Farmers* Unlob Poultry above last year's leveL most regrettable facers of the 

Com mi tree,, and bis .French oppo- ^ As a long-term approach, they whole problem. It was also 
site number, M. Pierre Fancon- had urged the Commission to being aggravated by the U.K. 
net, held a -joint Press conference monitor and even regulate Government's failure to adjust 
to emphasise that they felt the hatcheries, and to make more the “Green Pound" to take 
egg fedustry*5,fHtibiems zeqntred use of export restitutions and account of the- further devalua- 
ab EEC, rather Jban at national, food aid to give egg producers lion of Sterling, 
solution ^ a chance of making a reasonable There was now a differential. 

Blame - for the situation was profit. .. equivalent to 8p to lOp a dozen, 

put squarely in the Commission’s The producers themselves were between egg prices on the French 
lap because 'Of: its refusal to willing to participate financially and British markets, and eggs 
Introduce^ proposals for a In any. schemes for regulating imported from France presently 
dlrectIy-infliiag^.-EEC eggs- mar- the Community eggs market, pro- enjoyed a monetary compen- 
ket. Mr.-Ayeryand M. Faucon- viding they also bad a say. Tbfs. sat ory subsidy .of 2i25p per dozen, 
net both stressed that they would they said, the Commission was Even so, Mr. Avery was still in 
be pressing .their- respective unwilling to contemplate. no doubt that the problem re- 

natianM. Ministers of Agriculture Both leaders polated out that quLred a Community, and not a 
to fa&e.'-tbft. matter, at the •' EEC the eggs and poultry industry national, solution. 


VAT blow 
halts hides 
auction 


By Richard Mooney 


U.K. dairy market warning 


BY jOHN CHERRINGTON. AGRICULTURE CORRESPONDENT 


OPPORTUNITIES FOR .expand- by up to 200,000 tons. What . production side and subsidies 
log British dairy production .bad room would there be for British had been well supported, as 
not turned out -no expected; once production then? evidenced by present dairy 

Britain had - Joined the EEC, be*. As if to emphasise this point surpluses, the finance available 
cause of distortions caused by Mr. Dijkstra, secretary of the for structure reform lagged far 
floating enrrendes and subsidies. Royal Netherlands Dairy Fede- behind. Even in 1973 the 
This was the view of -Sir Richard ration, said that Dutch dairy amounts for this were no more 
Trebanev Milk Marketing Board production, since entry, had risen than 6 per cent of the total 
eftainnafi, .speaking at the /Dairy from 6.3m. tons since 1959 to agricultural fund. 

Trade Federation conference at oyer 10m. tons in 1975 and was ' The increases are effective to- 
Stratford-upon-Avon yesterday, rising at a rate of 5 per cent. I. received from these representa- 
British farmers had expected per annum. Of this quantity tives of the daily industry is 
that they would enjoy hill Com- 6m. tons was exported, ma'nly that, unless means can be found 
munity' prices op- entry,- only ro to Germany and tbe UJv. where for enabling British production 
find that . , the Government, Imports of butter had risen nib- to take a bigger share of the 
fearful ' of - ' price, rises; ; had stantiaily since 1972. market, many manufacturers 

secured a five-year transitional It was left to Gero Daleiden, and farmers will be greatly dis- 
period before prices reached 'full a member of the Commission illusioned about the practical 
EEC leveL;. • . : . .. staff, to point-out that, while the benefits of EEC membership. 


, . . ... . - , /During that time, there had 

heads of delegations (been-' an increasing invasion of 


the British market 'by EEC ex- 
porters and he feared that unless 
tbe situation Was watched 4here 


Aluminium stocks up 


3 ; HIGHLAND SHOW 

• 1 ’h? , Royal Highland Show, to 
'•■Ti « ,n Edinburgh between 

— •-•-/.■June 17.. and 20, has Sttracted 


- _ . „ - 20, has attracted 

• .-n??retw4 livestock entries. — -The 
‘■'..-t*. number of pedigree -animals on 
il Saj.Vgo^Hbll. total 3.039, 80 increase 
377 °ver that of lest', year.. , 


BY RHYS. DAVID 

«£? dumping of d airy pro- ALUMINIUM stocks around the In Europe primary stocks have 
P artI ^^^ larly cheese, in the WO rld showed a further Increase climbed from 435,000 tonnes In 
?ame way as ,bad.: Been . ex-. j D March, latest statistics from March, 1974. to 809.000 tonnes 
penepced with eggs. S»r Ricnard the rhfemational Primary in March. J075, and total stocks, 
feared that, unless . British far- Aluminium Institute reveal. from 792.000 to lJ5m. tonnes, 
mers conld receive encourage- -/ith main aluminium-using in- a Alcan /hr ) is raiiim» its 
ment to expand, rhey would find duerriee rindudine motor vehicle *■ u rala , ,n 8 ,ts 

that the market for butter and price for 99.5 per cent minimum 

Lcheesy would be taken, by Euro- primari rtSdm at T S 

pean producers to detriment, smelters and fabrication plants Sh4S'h° «»2i»n£!!f 
not only of .farmers, but' menu- climbed from 2.57m! tonnes in ,2 L o ks 

famtrers apweU, , . , ■ February' to 2B5m. tonnes. In f* 2*% ™' "E2 

This point was reinforced by Marrir last year, stocks stood at Reur ® r - Extrusion ingot 

Sir James Barker,; cba : rman of tonnes. Total stocks in- “ ralW?d by “ P 

IJHlgate, who said that if sub- eluding scrap, secondary ingot *° per ^° nne - 
sidles on nutter were, removed and metal - in process rose from The increases are effective to 
^prices/' reached equality 4^in. tonnes. in February : to_day for.. new orders and from 
wrth. fhe Community by 1978, 4.4m.r J i.5m- tonnes more than June 2 for shipments against 
the. butter market could shrink-in March last year. existing orders. 


CONFUSION OVER the VAT 
rate applying to hides and 
skins forced Ihe postponement 
of yesterday's Birmingham 
auction. Under terms of the 
recently published Finance Bill 
animal furs for use in clothing 
appear to attract a VAT rate 
of 25 per cent — against the 
previous eight per cent. Furs 
are defined In the Bill as 
animal skins with fur. hair or 
wool attached, and only rabbit, 
sheep and lamb skins are 
exempted. 

A representative of a leading 
firm of hides brokers said yes- 
terday that initial approaches 
to the Cnstoms and Excise 
Department after publication 
of >he Bill had brought an 
assurance that the VAT rate 
would remain at eight per 
cent., and auctions had con- 
tinued on this basis since the 
beginning of May 

This assn ranee 'now seems to 
have been resrinded. however, 
and the auctioneers, feeling 
they had no alternative, ruled 
that sales will have to he con- 
ducted on the basis of the new 
25 per cent. rate. This has 
proved unnacceptahle to 
buyers. 

It seems virtually Inevitable 
that fo-dav's I<onrion hides 
auction wilt also have to he 
postponed and. though the Bir- 
mingham auction has been re- 
scheduled tor Friday, there is 
no certaintv that normal 
auction operations will have 
been resumed by the end of 
this week 

A Customs and Excise 
spokesman agreed last night 
that, under the terms of the 
Bill, hides and skins would 
attract the higher VAT rate. 
His Department had received 
strong representations from 
the tanning trade for the re- 
instatement of the old rate 
and the matter was being 
actively considered. Be said, 
however, that anv decision on 
(he matter would have to be 
taken at Government leveL 


ANCHOVY FISHING 


LIMA. May 13. 

Anchovy fishing off the Peru- 
vian coast is to halt after Thurs- 
day, bringing the first half of the 
1975 season to an end. Pre- 
liminary calculations put the catch 
at about tons of fish, which 

at the standard conversion ratios 
now being achieved will have 
made around 670.000 tons of fish- 
meal 

Predictions, therefore, that 
Peru’s anchovy resource Is on the 
way to recovery are being more 
or less fulfilled and industry 
sources say that the Government's 
previously, stated aim of catching 
up to 6m. tons during 1975 is 
!y to be reached. 


FERTILISERS 


Restraint on prices 


hardly surprising 


BY RAY DAFTER 


ICI HAS just announced that it 
will uot be putting 'up the price 
of- fertilisers with new season 
deliveries on June 1, and Fisons 
said yesterday that it would be 
exercising similar restraint. 
While this must be welcome 
news to farmers, it hardly comes 
as a surprise. 

Bad weather at home, coupled 
with an econo my-r effecting fall 
in' fertiliser demand on world 
markets, bas made it difficult for 
any company to impose a price 
increase at the moment. 

Nevertheless, 1C1 pointed out 
that it was still experiencing in- 
creasing costs and price increases 
were “ inevitable M later in the 
year (probably late summer or 
autumn, it is understood). The 
company said demand was 
expected to pick up oow that the 
weatber was improving, coupled 
with the need of livestock 
farmers to grow as much fodder 
as possible for next winter. 


Compounds 


ICl’s short-term growth fore- 
casts conflict with a survey just 
conducted by tbe Dynachim 
research organ Isa tion of Paris. It 
reckons that international 
phospha re-based fertiliser prices 
have already declined by 33 per 
cent since the start of 1975 and 
should go down by anotber 10 per 
cent, in the next few months — 
even more for certain grades 
such as superphosphates. Many 
prices, it says, have fallen to 50 
per cent of their high point in 
the “panic*- buying period of 
1974. 


Although U.K. prices have 
stabilised, they have cot been 
forced down as yet The main 
reason is that, under price regu- 
lations in Britain, the domestic 
cost of fertilisers bas been 
markedly lower than tbe inters 
national rate anyway. 

Even so, ICI’s straight nitro- 
gen fertiliser has risen in price 
by 38 per cent, since January 
last year, while compounds bave 
gone up hy about 80 per cent, 
on average over the same period. 

Its ability to raise prices 
further later this year will 
depend largely on the speed at 
whicb demand picks up this 
summer. Dynachim states: “ All 
the rosy projections for 1975-76 
on fertiliser demand as indicated 
in 1974 and early 1975 are off, 
as last year's increases in raw 
material prices do not permit 
the 6 per cent expansion trend 

of currently accepted projec- 
tions.” 

The survey, taking in 31 
phosphate rock suppliers and 150 
users and transformers, suggesrs 
that prices for basic phosphate 
rock will drop by at least 15 per 
cent, mostly in tbe form of 
hidden discounts. 

It was likely that this year 
would see the end of “ phosphate 
rock price fixing by edict” — 
such as increases of up to 470 per 
cent. In the past 18 months — 
and the return of negotiated 
prices. 

This year’s world phosphate 
rock demand was expected to be 
110ra. tonnes — about the same as 
last year— with supply exceeding 
112m. tonnes. 


The report says that this means 
phosphates, as well as nitrogen 
fertilisers and to a lesser extent 
potassium, have moved overnight 
into a surplus situation. 

“ Probably for the first time in 
recent history, the elasticity of 
demand Is being tested in many 
countries, based on tbe brutal 
increase in 1974 prices.” 

Here tbe report sounds a note 
of warning to Morocco, one of 
the world's major suppliers of 
phosphate rock. It claims that 
current Moroccan prices are un- 
tenable since they are substan- 
tially higher than those of the 
key competitor, the U.S. 


Competition 


“Price competition is again 
around the corner on a delivered 
price basis and will get closer to 
production costs, whicb are to- 
day in the neighbourhood of Si 5 
a tonne. The biggest losers will 
be many developing countries 
wbo are phosphate rock produ- 
cers. They will be affected by 
the downward adjustment of 
prices and lower foreign ex- 
change earnings.” 

Dynachim points out that the 
price of Moroccan rock went up 
from S14 to S6S a tonne In the 
past IS months: a political move 
following the oil producers' line 
of raising prices. 

The research company claims 
that most contract phosphate 
rock buyers around the world 
have recently been exercising 
their options of taking 10 per 
cent. less material. 


Record rise in 1974 phosphate demand 


BY OUR COMMODITIES STAFF 


.. RECORD 12.1m. tonnes in- 
crease in worldwide demand for 
phosphate rock last year was 
matched by an equally spec- 
tacular 12.5m. tonnes rise in 
production, the British Sulphur 
Corporation reports in the latest 
edition of its Phosphorus & 
Potassium magazine. 

Total production, however, still 
fell short of demand for tbe 
fourth successive year. Apparent 
consumption amounted to 112.6m. 
tonnes, against 100.5m. in 1973. 
while 1974 production was 110m. 
tonnes, compared with 97.5m. in 
the previous year. 

The magazine says the in- 
ability of producers to keep up 
with rising demand in recent 


years has been especially evident 
USSR phosphate 


In U.S. and r— r — 

raining industries, which have 


been primarily concerned with 
meeting tbe requirements of 
their respective fertiliser indus- 
tries. and have therefore not 
been able to maintain their share 
of world markets. 

The burden of supplying the 
extra 0.5m. tonnes demanded by 
importers in 1974 fell most 
heavily on North West African 
and Near East producers. Tbe 
most dramatic expansion was in 
Morocco where a 2.6m. tonnes 
increase in exports took its share 
of international trade up to 34 
per cent. Though a great im- 
provement on the 27 per cent 
achieved in 1968. this is still 
some way below tbe peak 88 per 
cent, market share commanded 
by Morocco in the early 196Qs. 
the magazine notes. 

Demand for potash in 1974 


al5D'ran well ahead of produc- 
tion and producers had to with- 
draw a further 350,000 tonnes 
from their stockpiles. Accord- 
ing to the Saskatchewan Depart- 
ment of Mineral Resources in . 
December, 1974, potasb stocks 
declined to 268,000 short tons, 
equivalent to only two week's 
shipments. This compares with 
five weeks' supplies at tbe end 
of 1973 and 15 weeks' at tbe end 
Of 1972 . 


Virtually the entire growth in 
U.S. potash requirements in 
1974 was met by Canadian 
supplies, whicb also had to com- 
pensate for the cutback in the 
domestic U.S. potash industry. 
Canadian exports to offshore 
markets also grew at a substan- 
tial rate. 




^.COMMODITY MARKET REPORTS AND PRICES 

BASE METALS : ' 00 018 • M«mI • g u ffaw . The Illy . UJW«- with ' forward mot Ai trading «r*a «' tacror IncreuMr betas taken June £77.18 direct Tilbury. U.S. Hunt Quality killed slfles 37.5; EnsUsh htadanar- 
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Kertw; Wf rebars: cash £543. 44; ihn-c ^ ; ,. loading area to Greece at 57.50 free £50 75 East Coast. Rest unquoted. to 46.0. Higher quality small new season month do. do.f«i.i 
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* sales mighrlead one to expect- _ •' 1 
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L£ 182.5761 
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currenr levy plus June. July and Aug. MEAT COMMISSION— Average fatstock 3 mun Ui».' !!!.»! r202.6:< I— l!e 


premiums, wllh previous In brackets), price* at representative markets on Uiy t,* lklh 

„„ iv- 11 v r.rti,. w it no, h«d fintasoiuij 
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» 15. Ik-55. ». 13, 13. AuA- Grade: 
urmadeiL. Kerbs: Standard: three months 
83.013 Afternoon: Standard.- . cash £2.078 
Xu 85. three ' months- 13.020 to 50. High 
5nttle .no i ra fled. Kerbs; Standard: three 
months £3.838 
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July 

SfepteiHlier.. 
DertBilifir .. 
March ........ 

May..... — 
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1465 0 5.0 
1469. S 70.0 
|«B5.5 4.0 . 
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+ 4-5 £10.0 496.0 
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IEA9.75 I 

|£4B.45 ,-O.lfii, 


£ 

M-2S 

+.626 


COFFEE 


Jf.X.rfpot-1 ' — | 1 •20. SO | Monday morning’s currency Inspired rise developed once the selling pressure had Pippin 5.00- 

-- • ~ - " — - — h “— —• »— — h.w-.i.. English produce: CaulDloiwrs— Per 12 


No. 1 lied Snrinfp 
No.2 Hard Win ter 


89. 


kioniliia-' rtaidt £U 3 J as. «~m'v "m a wWch sonw on arte rs fen was overdone absorbed, and by mid-day 1 half- the — — - - — — . , 

L 89jT». 00: lat SiS’rai'Sfi 21'52-S? 1 ruo<1 *- ^ n «xspq. Kew.150- Mnshrowp *-Per AuaBwtam.tt^q-.-j 


Thwft - mnnihit rifts jgt 09 mc m s menials had not changed. 

ww mamw imsi, w. 0 . «. eta, ^ wldi the best level* established at and O.BO-l.OO. Onlsas-Pcr 38-lh 2.00-2 30. 


remained quietly steady all afternoon, pound 9-254.30. 1 Spring Greens— Per bag English Milling-., 


MJS' 'M oc - m P9a H*7S ntc L- nr k- inm«m ui ure umkiuhk vu - ,ui >■<«= i«r-cu» cvmaj.vucu ■■ »™ — r.v> jii. 

Eari y-A^ust £ 1 8 ^ Af! ernoon nTJn vTmV hdtinlJy thro and prices dropped before 1«« before the closing call, C- Cxarcikow Apptes— Per 30 -lb Brara!+ris 2.40-3. W. 


+ 6 
+ 0.6 


l — 20 


£668.5 

£S74.S 

£646 


.ai.76-1.1 

kssi-ssj 

E60*-B24 

'9150:140 

1ffi.2p 

177p 

IE2.992 

|£3,015.6 

£40-- 2* 

! £5 29. 575 


1 


1 £A06 

1 
J 
1 


IB39S 


(£168^5 


1 


teri63.B 


[£46.75 

£09.16 


+ 0.2 


l£6Z 


[£51 
1 


I 
I 

[£92.6 


^-ripAugtad £183: three month. Kit^tte SSSe. 


an active dealer Interest on either side reports. 


TUB, axis. 83, 87.5,. X2J5. 
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Rhnbarb-Per pound. outdoor. 014. 

Lettoce-Pcr 12 round l.DM so. cos 7.20.’ , 

Leeks— Per 12-lb 1JM. Pourtoes-Per a,. 1 £ 
5fi-lb white 1.15, red L25. Cwwmbers- 
Per tray. 12 1 . 20 . 14 I.M. 16 1.40. 18 rl^ t ,n A indMi ■ 
1.40. Carrots— Per 2S-lb 2.20-2.48 Swedes 
—Per 3WI* 0.40-0.50. Farm tos— Per 28-lb 7,.“„ “ 'K 
1 80. Tomatsee— Per pound 0X84.28. 


JluUwr. kilo 


Aug. — <184.76- BG. 00 1 179. ffi-BO.OO| 188 .lO-78.Ho Cetary— Per 12 3.08. 15 3.30. IS SJO. 


408.0-9.0 


M*V... V 

Jnly — 4103-17J 

Sef*em ber... [406.5-9 J 
N o verobar ._ ,408.0- 6 ^ 
January. — J611.fi- 12.0 

March 414.6-18-0 

Mar.., -418.0-19^1 


:-4J) 409:8 
—5.0 41 1.0-9 Jl 
5.6 411.D-B.0 
— 6X641 UL0J1 
-4.75 415.0-10 J. 
'— B. 64144) 
r-6-0 41841 


ika 1 18 1.66-81.7 


l)eo 

March. .[ 
May.,... 
Aug.-. 1 


IBI.5j- 81.7S 
179. 6-79.26 
177 .64-78.8 
17B.00-77.lk 


l77.25-77.4n 
I77.6u-78.00l 
17B.6U-78 99 

176.00- 7a.9ffi 

172.00- 74.00 


aual EA5L m) 

•Sugar 

ll 'letups 64«...JtiUil 

Clove* iMatlagaaka)|£nj50 

SSa^wS ..SOYABEAN MEAL-Close: Atu.-N.20- ft>1 ' p,,r au2k "SSSlSIl 

7D.iD-rO.2Vs ■— » - -- — 


I84.0g-76.ti 
18441-77.6° 
1BU .01+76 uO 


VEGETABLE On.S 


h-a.o 

+ 1425 


£410.76* — 5.0 


54.5 

£224 

oeTfip 

fiusu 

[£1B0 

195p 


+ 0.1 
^-20 


|£619.0 
[it* 74.76 


K4ii.a 


51.7 
l£*44 
gfi.7Bp 

IfiPSO 

l£255 

178p 
£2.590 

LCB25 

IE670 
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Victor Britain. 
Ifs how the other 
half travels. 


Zip 


t . 


‘p'UK 


: “O v 


V'ict Britain is ■ he way ; ! m\ Prime 
Ministers, Presidents nnd Kines ixwri JtVthe 
>,vav vou can icavci. too, Ju>t ynve n< a cal'. 

We’ I! i:av*c- a hnc, neve 'ii^ousine and a 
chauffeur ready, tor ye u, 

Ail ready to give- you the . meet 

com flirt able ride possible. 

S-.i sit l>ac:k, re bm and tind out ho '.s' the 0’ her 1 




halt titivels. 


•' ■ 
.. 


Victor Bpjtaw. 




The chauffeur drive service of Avis Rent a Car 

01 -2nd 3134 


|,M ■«»*-. I.V, 0rt - W5B-88J0, Dec'. 

Q* 1 ll7fl.0B-77.OJl 171.76: Q Ii C" : 7 _ 6 -t^ Peb. 72.10-72 20. April 73.50-73.80. Jams ■ Nominal, t Seller. § Unofficial close. 

Sales: 2,044 I4.fi40> lou of 50 tons, each 7S.48-7S.50. Aug. 78.50-76.60. Business: 4> Indicative price, b U.K. and Common 
QaiM- Ml ft tmt W, nr . - - Tate and Lyle ex-refinery Price (or An & 67JB-68^. Ocl 68 0494L Dec. ESffi wealth refined, c Uganda Robust* standard 

’rnv iSi™i!T^« eramuawd basis while sugar was £381410 n A F*. 715-77A April 73^-73.7. June Krafla indicative prices f4Lb. Mombasa 
ifornffig. _CaA g22.tfl.5r three months La tc^puro isnedTCO (samel a long too for home trade and 75.4. Turnover 87 (84) lot* of 100 tonne* U.S. cents a pound, d Bangladesh white 

OU- JMiM. KA Kerb: Thjet months ««■ ms (same) a long im for export. PALM OIL-Clwei June 088-088. Aug. - C.” t Unquoted, a Seller's quotation. 

^U-Aflcreoon; Three months £318 5. *25!^ sn^tw » £175.£17X On. £177-1170. Dee. flT&iiTO. h January. hJan.-Feb. u Metric ton* 

•Can s, yet WOf t On previous Arahlcas^M Unwashed ArablcJ S rtithDCC Frt - n78-£i8». April HTS-nffl. hmg June r Jan. -March, p February, s Feb.-March 

aoomciai ctosfc UM pct phffiL - - £“* F “» JjJJ ^SStsuTSm ”OOL FUTCHcN 175-£I«5. OostaB tom. oiileL No of lota, tNov. a MayJtma. v> Nov. Jan. 

SItVER ARABICS ' CONTRACT tin order buyer! LONDON— Market higher, with wider *■ 


teller, sales)— June 37^0-57,40, 3; adx. Interest and Improved turnover, fiacbe 
SHver job fixed J.ep an ounce lower 58.1059.20. 17 : ocl S8.M-B9.no. 10: - Dec. report*, 
for sods Oeilirery hi the Landoo balthm 5940-59.40,. 8: Feb. 5B.7B-B94W, 5; April (Pence per kilo) . 

market. HI 197.0p. U. S. cent equtvalem? B0.nL68.40, . 15: June 60.30-61.48. nlL 
of the Bxfaw prices were: spot 454.7c, Sales: S& 
down 2.3c three-mooih 466.1c, flown 1.7c 
sta-raonih 467:5c. ■ down J-Sr: and ,12- 
month 483.8c. down lJ8c. Business was 
good: -The spot, price opened at 198.0. 


JUTE 


Aostrallan ;\!f»terd l j-sj+ orl 


Greasj: 


RUBBER 


cliwe — 


Busmens 

Done 


199.5 p (4S6459CI. and fell . at one stage 
to. 1B6.5-198.0 d (453-4950. but ended at __ 
198.52tW.DD (43-4800. agaLost Monday's — 
1S7.0-198.5O (454-4580. 


THE LONDON pfaycical market ctafl'aSC'"'" 
on a besltam note, ucw " r 


SItYRft 

.-'•POT • 

.Cray ol 

Bullloa 
- ■' firing 
• price* 

Spot—; 

Jmoni&s. 

fitpoatht, 

fupathv. 

iSmoptlu 

197p . 
20 l. 6 p 
R0B,9p 

zaiTsp .-' 


Hi I 


clow' 


K-.« 


1BB.76| 


No. . 
BJ3.3. 


June ! 

July.... 


j-0.15 Jfy.ifev 


204.3 j-0.1 OcL-De.p 


211.4p | 


W ..J Jan-Ua 
l— 0.8 Ap-Jund 

fly -dept 


U4 E-Turntw 168 rus) tots of lo.en 


TstWa' 


Prevtmu 
day's cku 


j27.S0-27.79 K27 .26-27.75 
12/ 70-28 SI [27. 60-28. 40 
[IB 20-28.3 J 


20-28.3 J 128.30-28.40 
03-29.00 29.n.2S.» 

DC am TA **A TH In HA 


i».e6-w.7fl 'sa.7fl3o.Bo 


II 65 41.96 4S1 86.51.90 
142.4042.45 lS2.36-S2.6j 


Deqember... 

r March.. 

ffmdnew . May ........... 

dona. July — 

— - . October 


166.5-66.0 


Mar ;i66.«-ss.ii +2.5 1 : 

July ;170.0-7lif+S.25l 170.0-6B.5 

173.B-75.B +2.25-173.0-71.0 

1 76.0- 77. L + 2 JI! 1 76. 5 75.0 
179 J>-69iW+1.76 179. 5-78.0 

1 80.0- 83.0 +0J' 183.0 
1B3.MSJ +0J'185.0 

185.0- 89^1 1 187.0 


DUNDEE-OulaL Prices t and f. U.K. 
tar May -June shipment: BWB £228. BWC 
1221 . BWD £ 211 . Tessa: BTB £238. BTC 
£223. BTD £213. Cakrotla goods steady. 
Quotation* c. and f. U.K. for May sltip- 
meni; 10 -ot 40-Inch £8.05. TJ-o*. £6.20 Mr 
100 yards, June £8.17 and £8.25. July-ScpL 
XR 33 and £8.31. 8 “ twills: £22 87. 

£22.77 and £22.65 tar the respective ship- 
ment periods. Yam and cloth very quint. 

LONDON— Quiet. Bangladesh While C 
grade May-Jane. £224.00. D grade May- 
Jtme £214.00. A long ton. 

Calcutta — S teady. Indian May -June 


INDICES 


FINANCIAL TIMES 


Sales: 79 (20) lots of LM 0 kilos. 

SYDNEY— Market clued unchanged to **.4ra. Dundee 'DfiWtl KfiX-Jlffie Rs.430 
lc op on ihe previous night's dose. The va,ues - A & 4 M lbs. 

M (xxming was Irregular and turnover below * 

Eoa&sn S& a *erue. This trend continued throughout LIVERPOOL COTTON— Soot and shlft- 
ssioofsi te , day. The bulk of turnover wag In men: sales amounted to 72 tonnes, brlnir 


20.46-28.30 


May 131 MayTS 

| Month agp 

Year ago 

1G1.G3 j 161.51 

! 166.00 

218.67 

(Ban: July 1. !03=1M) 

REUTER'S 


May-13 | May XT] 

Month ego 

Year ago 

1078,9 j 1071.4 

1098.1 i 

1365.4 


(But: Sept. IS. 1831=1001 


22.60-52.40 

ss.io-ss.oa 

46.66 


Ota. Morrtpgr three months m*. M. 4 , y : — , |Te>i«nl\r 

02A 02.0. mo. 02.7. OLB. ta t. Kerbs: Sales: t» (130) lots of 15 tonnefi. Qnu > wo " 1 1 Clone 

three'-; months m . Afternoon: rhree Physical ‘ closing prices- (buyers) were: 


near month*. 

(Aubl cents per kilo} 
*|*or' 


months 2 HJL <J, 41. 45, 44, 43. Kerbs: Spot 20Jp (same); Jane 23 Jn (2fiiip): M«v , . . ... 
three months 2042. . July 2fl.4o (26 3 d). July. 

FREIGHTS GRAINS . December.... 

March 


pn. T AWKER fiT-inacnve wim no.im- THE -OALTic-OpUonai maize met an Tsll 

nm°P*i mUii’T-iSr “*»*«' *«miu and over u.ood long July 
’•“ngj* lsa.p8WOTnM-^frwn Pen>» OnN tons traded for May to Jifly transUpment o2ui ™ 
w Spain, loading' May 15-20, at Voridscalo u various U.K. pons inclndtag Newcastle, 


+ H0 


BurirwM 

Dene 


1257.0-56 0 
208.0 87.0 
27SJ-72J 
£78.5-76.4 


|267.6-60.O 
[207.0-90.0 [+0.2 
1275.0-75.5 

S Jl-77.0 |+1J16[ 

-5-78.0 ;270i-77.O 

JO-79 Ji +O.7B , 279.0-70.0 
.2-08.0 + 0.8 [280.5 00.0 
700.4.80 £ — 0.3 [200.9 79.6 
SAMs-. Z1S <S4i lots of 1«0B IdlOS. 


. Cranes and Bettaat. Mamrwhlla: a amall 

dry - cargo-tA -ip .improvement quantity °f optional sorghums sold for 
In N. American grain- inqeity was pet Miy shipment for S. Ireland. 

matched by - a - pick op ffi the vMuma Wunt-Ufi. Dark Northern Spring No. w , . 

of chartering. ; Market sources said s. - 14 per cent June £30.45.- July Its js, smithfield (pence per ibi-^Reer: reseBerE per tmme eii. North Enrasean spie Comnjtyi752.8j72fl.6[ 744.1 

reppening oJ flit Sue*. Canal S Attgl £79.40 tnmfihljmem East Coast. Scotch killed rides 340 to 30. S, Higher ports. glee. 3L 1031=1011) 


MEAT/VEGETABLES 


tag the rmai tar the week so far to 110 
tonnes. Renewed reluctance among users 
to operate at all freely resulted is a 
limited offtake. Minor replenishments in 
Middle Eastern ons lilies were sought 
with occasional support In Latin Ameri- 
can growth. P. W. Tattersall reports. ■ 

* 

GRIMSBY FISH— Supply fair, demand 
pood. Prices per stone at ship's side, 
unprocessed: Shelf cod £ 1 . 30 - 11 . 40 . cod- 
lings EL30-H.80: large haddocks £2.30. 
medium £2.40, small £1JO-£2 2 o: medium 
plaice £3.00. ben small ffigo; skinned 
dogfish £3.29, mediutn BOp; coal fish S0> 
£ 1 . 00 ; reds Bop-n^to. 

ie 

COPRA — PtilHpplMK - May July 8240 


DOW JONES 


Dow f May I May [Month 
Jone* 1 13 j 12 J ago 

Year c 
ago e 

8pM f278.06 IS7 8.89- 1807.68 

futures ,266.63 £57.61 (286.25 

389.20 ? 
298.73 d 

(Average 1014-26-26=1001 

t 

f 

woody's 

t 

□ 

o 

| May 
Moody** 1 13 

May [ Month 1 Year C 
12 j ago I ago f 


709.7 


iT. 


U.S. Markets 


Buying lifts 
silver and 
copper 


NEW YORK. May IS. 
BOTH silver and copper rallied on good 
Commission House buying. Cocoa finished 
higher on trade support. Sugar advanced 
In resturrfem trading. Chicago grata* 
closed higher tn the beans and maiae 
on abort covering, while wheat declined 
on heavy commercial selling. Baade 
reports. 


Cocos— Ghana spot 59$ (584). Bahia spot 
534 ( 524). May 51.50 i 50.55i. July 46,65 
(45.65', Sept. 45.87, Dec. 46-55. March 
46.80. May 46.05 nom.. July 47.15, Setrt. 
nD. Sales: 1.550 


Coffee— Spot Samoa No. 4 unquoted 
(same). Colombian Mams unquoted 
(same). " C " Contract: May 48.CHM8 73 
I40JS). July 5QJ5 15116-51 SOI. SepL 51.80- 
51.75. Nov. 52.09 bJd. Dec. 52.KW2.05. 
March 53.50, May 54.00-54.40. Sales: 365. 


Copper — May 56.10 (94.80). June 56.20 
(54.80). July 56.70. Sept 57.80 settlements. 
Sales: 1.413 lota. 

Cotton— July 46.40-46.45 (46.621. OcL 
*7.65-47.68 (47X2). Dec. 48X5. Mari* 49.18- 
40-23. May 40.ffiHB.93. July 5K50-58.70. 
Oct. 50.75-51.00. Sales: 1.750. 

4>Gnld (troy ounces)— May 168.00 
(165.281. June 166.70 (165.90), July 167.70, 
Aug. 168.70. Oct. 170.80. Dee. 173.00. Feb. 
175-20, April 177.40, June 170.80. Ang. 
181.80.- Sales: BOX. 

Graasnmt— Spot 133.0 nom. (same). 
May 128.0- 13S.0 (128.01, July 135.0 (same). 
Ocl 137.0-141.0. Dec. 141.0-145.0. March 
141.0-148.0, May 142.0-149.0. July 142.0- 
150.0. Oct. 142.0 bid. 

tLsnt— Chicago loose 24 asked (244). 
NY drammed 30 nom. (301). 

ttHahe— May 282-2S24 (2784-279). JnV 
2771-2771 (273 1-2741 . SepL 2634-264. Dec. 
2474-2476. March 3521. May 2554- 
tPlatlnam— July 153.90 (isz.oo>. Ocl 
157.00 U55.20I. Jan. 16L00. April 183.00, 
July IS6.09. Ocl 169.00. Sales: 568. 

ttSllver— Spw 456.50 ( 456.00). May 463.00 
(456.061. June 464.70 (45e.70), July 467. 50. 
SepL <7X80, Dec. 483.00. Jan. 486.80. 
March 491.00. May 497.90, July SOLDO. 
SepL 509.90. Sales: 7,196. 

"-Soyabeans — May 526-527 rsufr'i, July 
515-5134 i5(Mil. Aug. 500-5694, Sept. 502- 
503. Nov. 502-503. Jan. 507-308, March 514. 
May 520. July 326. 

{•Soyabean Meal— May 120.80 (119.00.1, 
July 121.26121.00 USOJOi. Aug. 122.10. 
Sew. 123.19-123.50, Ocl 124.00-12450. Dec. 
120.50. Jan. 12S.D0. March 130.59-131.56. 

Soyabean Oil — May 23.05-23-00 (22.47), 
July 22.70-22.60 (22.05), Aug. 22.40-23 45, 
Scpl 21.95-22 00. OCL 21.3ML30. Dec. 
*0.60. Jan. 20 . 00-20 05. March 19.40-19.90. 
May 18 JO bid. July 18.30-18.70. 

Sugar— Spot 17.7S (17.00). July 17.65- 
17.55 (17.45-17.551. SepL 17H5-17.20 .(17.05- 
17.20 j. Oct. 17.25-17.10. Jaa 16.57 nom.. 
March 162W-18.55, May 16-27 nom.. July 
16 00 nom.. SepL 15.75. Ocl 15.69. Sales: 
1.019 

Th»— 324.00-862.00 nom. (game). 
—Wheat— May 3231-333 (SWJ). July 814- 
J14* (314-313). Sepu 319-319*. DOC. 328. 
March 335. 

WINNIPEG, May IS. ttRye-May 3171 
bid (tifil). July 21» 4019). Ocl 2l» 
■shed. Dec. 209 nom. 

rOot»— May 1831 bid (162}t. July 156* 
(158), Ocl 153*, Dee. US nom. 

S Earley— May 235* bid (234*). July 235 
(224j), Oct 2141 bid. Dee. 2U nom. 

dFlaxseed— May 840 tad (833), July 897 
bid i831t, OCL 824 bid, Nov. 805 bid. Dee. 
773 nom. 

Wheat— SCWRS 10.3 per cent protein 
content St. Lawrence 4BS* (49011. 

All Cents per pound ei- warehouse unless 


tQdcaao loose Fa per 


New " B " contract In >’■ a short top 


Cents per 24-Ib bnshd. * Cents per 48-lb 


d Cents per Sfi-Ib bnrttd ex-warebousA 
L060-bntdid lots. 
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APPOINTMENTS 


CJA 



Prospects to become General Manager and obtain a board appointment in die abort term. 

FIHANCIAL EXECUTIVE 


ESSEX £7,000-£TO,000 + Car 

SMALL, EXPANDING, AGGRESSIVE COMPANY— FACTORING AND MANUFACTURING SPECIALIST EQUIPMENT 
Rapid growth and diversification have caused this new vacancy which is open to qualified accountants (C.A.. A.CA, A.C.CA.) 
aged 26-35. Candidates must have gained at least 16 months" commercial experience in a profit-orientated environment. The 
main brief for the successful candidate will cover the supervision of the accounts department and insuring the monthly 
management and financial reports are produced to particular^ tight time schedules, as well as daily financial information. He 
will be expected to be capable of making significant contributions to the general running of the company and innovate new ideas 
to increase profitability. Ambition and the ability to Integrate into a competitive, tough and highly-profitable company are 
vital qualities. Initial remuneration £7,000-£l0fl00 by way of high basic salary + profit-linked Incentive and car, contributory 
pension scheme, free life assurance and assistance with removal expenses if necessary. Applications in strict confidence under 
reference FE36I3/FT. to the Managing Director 

CAMPBELL-JQHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED, 

35 NEW BROAD STREET, LONDON EC2M 1NH. TEL: 01-588 3S88 or 01-588 3S76. TELEX: 887374. 


International T rading 
Specialist 


London company being organised with branches 
in Portugal, Angola, Mozambique and Brasil, is 
looking for a collaborator/specialist in 
international trading in commodities and 
tropical African raw materials, produce and 
agricultural products. 


Please write urgently giving all details, 
experience, terms required etc., to Box A.5065, 
Financial Times, 10, Cannon Street. EC4P 4BY. 


COMPANY NOTICES 


CORRECTED NOTICE 


E.NJE.L 


APPOINTMENTS 

WANTED 


RepieseMfe 


With varied commercial background, 
and going to Canada in month's time 
on own business, n- available to repre- 
sent. or a:t as agent for any appro- 
priate company. 

Writs So* /1 .5064. Financial Time s, 
10. Cannon Streat. EC4F 4BY. 


PUBLIC NOTICES 


GLASGOW CORPORATION 
Is Issuing today £2m. Bills al o.a. 

maturing 12th August. 1975. Applications 
totalled £iOm. The total amount of bills 
Outstanding £l6m. 


ART GALLERIES 

ANTWROPOs GAkkCiti . specialists In 
Etnr.ic Arts. 7 Monmouth street. Upper 
SL Martin's Lane. WC2. 01-835 0162. 
Europe's nnest ■ collection cn New 
Guinea -Pa Du a it and Eskimo Art. .A new 
exhibition Mon.-'wved. 10-8. Thurs.-Sat. 
10-12 midnignc. Sun. 1-7. 


ROYAL ACADEMY SUMMER EXHI- 
BITION. Contemporary paintings- sculp- 
tures. etc. Until 27 July. Vtrkdvs 10-6. 
Suns. 2-G. Adm. 60p . Month, vs 30pi. 
And the PRIVATE ROOM* AND COL- 
LECTED TREASURES. Until 3 1 sc Oct. 
Wkdrs. 10-6 (dosed Tuesdays!. Sun. 2-6. 
Adm. 50p. Students and pensioners hall 
pr.ee. 


sabin galleries ltd., a cork st_ w.i. 

Spring Exhibition M Early English Water- 
colours and Drawings. April 22nd-May 
17th. Weekdays 9.30-5.30 i Thors. 7.00i. 
Saturdays 1 0.00- 12.30. 


JOHN WHIBLEY GALLERY. 22 Cork St.. 

W.I. 73a 7480. NO RAH GLOVER. NEW 

PAINTINGS. 


OMELL Galleries. 40 Albemurie Street. 

Piccadilly. W.i. 20Ui Century British A 

European Paintings and large selection 

of Maritime Pictures i Realistic Prices >. 

tGallerv Booklets £1 of. in aid of R-N.L 

and R.N.I.B.i 


DRIAN GALLERY, 5-7 Porchester Place. 
Marble Arch. W2. CHRISTI4WE 
KUBRICK. 10.30-5.30. Sats. 10.30-1. 


RESIDENTIAL PROPERTY 


BLAKE & CO. 


4 Albany Court Yard 
Piccadilly, LONDON. W.I. 
01-434 1273 ( 5 lines) 


SALE BY AUCTION 

(Offers invited prior) 

NOTTINGHAM TERRACE, REGENT’S PARK 


Superbly situated Penthouse, Roof Garden, Sun Terrace and 
balconies with magnificent panoramic views 

Reception hall, triple aspect drawing room of 30 ft., 2 further 
reception rooms, master suite of bedroom, bathroom and dressing 
room, second suite of bedroom and bathroom, 7 further bed- 
rooms and 2 bathrooms, fitted kitchen/breakfast room. Gas 
warm air C.H. 1 

Lease 91 years. G.R. £308 p.a. rising 


PORTMAN TOWERS, W.I 

Luxurious-sixth-floor Flat 

Entrance hall, cloakroom, 2 bedrooms, 2 bathrooms (I en-suite), 
double reception room with balcony, fitted kitchen. Garage 
space. 

Lease 113 years. G.R. £52 pa. rising. 


CHURCH MOUNT, N.2 


Attractive detached custom-built house enjoying EAST/ WEST 
aspect on sought after elevated site dose to Synagogue and 
shops 

A bedrooms, 3 intercommunicating reception rooms, cloakroom, 
bathroom. Garage for 2 cars. Vented oil-fired- C.H. Garden. 
Long lease at £30 pa. 

Freehold available 


Nodes is hereby given that the directors of the above-mentioned com* 
panics have declared aiv.dcnds far the half-year ending 30th June, 1975, 
payable to shareholders registered m the books of the respective - companies 
on 27di June. 197b. 

Warrant! will he Posted from the Johannesburg and the United Kingdom 
Offices or the transfer secretaries on or about 3 1 st July, 1975. Registered 
sharenolders paid from the United Kingdom will receive die United Kingdom 
currency equivalent an 22nd July. 197s of the rand value .of their dividends 
(less appropriate taxes). Any such shareholders may however elect to be paid 
in South African currency, -provided that the request is received at die offices 
of die corporation's transfer lecreunei in Johannesburg or lit the United 
Kingdom on or before 27di June, 1975. 

Thu affective rate of non-reiKfant shareholders' tax Is 15 per cent. 

The dividend is payable subject to conditions which can. be inspected at 
the head and London oKiees of the Corporation and also at the offices of die 
corporation's cram far secretaries in Johannesburg and the United Kingdom. 


Company 

South African Currency 

Per Share 

Consolidated Company Bultfonuin 


Mine, Lrmited 

5 cents, per share 

Griguiland Weir Diamond Minins 


Company, Dutoiapan Mine, Limited 

25 cents per share 


By order of die Boards 
For and on behalf of 

ANGLO AMERICAN- CORPORATION OF SOUTH AFRICA, LIMITED 

London Secretaries 
D. H. j. Putison 

Loodoo Office: 

40, Hoi bom Viaduct, 


ECIP 1AJ. 
Office of 


the United Kingdom Transfer Secretaries* 
Charter Consolidated Limited. 

P.O. Box 102, 

Charter House. Park Street, 

Ashford. Kent. TN24 8EQ. 

1 3ch May. 197b. 


B Y ORDER OF ROBERT S. LAZARUS, Esq., Q.C. 

FOR SALE BY AUCTION 

Subject to the low Reserve of £26£00 

SHERWOOD, 5 LUCASTES LANE, 
HAYWARDS HEATH, SUSSEX 

(IQ minutes walk from Main Line 5tation) 

Spacious detached Freehold residence, on two floors only, in 
grounds of about U acres. Entrance Hall, Cloakroom, 3 Reception 
rooms, Kitchen, 4/5 Bedrooms, Bathroom, Utility room. Garage & 
Carport. 

With the benefit of Outline Planning permission for clearance and 
construction of six detached houses. 


JOINT AUCTIONEERS: 

BLAKE & CO. BRADLEY &> VAUGHAN 

4 Albany Court Yard 52 Perrymount Road 

Piccadilly HAYWARDS HEATH 

LONDON W.I. Sussex 

Tel: 01-434 1273 ( 5 lines) Tel. (Code 0444) 50333 


THE MESSINA (TRANSVAAL) DEVELOPMENT 
COMPANY LIMITED 

(Incorporated in the Republic of South Africa) 
DECLARATION OF DIVIDEND 


Notice 1* hereby given mat Dividend Na. 50 of IS cents per unit of 
stock has been declared pay-oie to KOUchtHders reentered in the books of 
the company at dose of business on i-noey 40 May ibiti. 

The dividend has been declared In me currency of uie Republic of South 
Africa ana warrants In payment win be posted from Johannesburg and Lonoon 
on or about 3 July 1975 Dividends payable from London omce win 1 m paid 
In British currency at the rate of exenange ruling an 31 May 1975. 

5outh African Non-Resident Shareholders' fax at the race ol 4.663% 
wiH he deducted from dividends due to shareholders whose addresses Mi the 
share register arc outside the Republic. 

The transfer books and register of members will be closet) from 31 May 
to 6 June 1975 both days Inclusive. 

A summary of tit* unaudited profits of the company and unaudited 
consolidated profits attributable to the hording company tor the six months 
Is as follows; — 


COMPANY 


Six months 

ended 



31 -3.74 

31J.7I 

R OOO '* 

31-3.75 


1.044 

NlA 

17671 

ProfiUilossi from mining 

Profit trom Industry 

3.315 

16*444 

N.A 

■alter depreciation! 

3.947 

2.513 

1.644 

3.770 

<7871 

Income from subsidiary 

7.262 

19.057 

2.152 

iwmwiH 

. f*. A 

NiA 



interest men. dividends and 


663 


other Iniome less sundry 



318 

expenditure 

174 01 

405 

6.277 

1.703 


6-SZ2 

19.462 

1.641 

304 . 

Taxation 

2.160 

5.967 

4.596 

1 .399 

Protit alter taxation 

Outside snarenolders' Interest 

4.362 

13.506 

N.A 


In subsidiary companies' 




pro tits 

1.516 

4.1 5B 



Profit attributable to 



4.596 

1.399 - 

holding company 

2.746 

9.S47 

3.030 

1.623 

Dividend declared 

1.628 

3.038 






424 

12.9 

Earnings 

25 3 

86.1 

23.0 

15.0 

Dividend 

1£.0 

28.0 

The Interim Report 

covering the first period of six 

months of the company's 

current financial year wiH be circulated to member:, on 

or about 23 

May 1975. 



By Order of the Boird 


THE MESSINA (TRANSVAAL. DEVELOPMENT COMPANY LIMITED 
S. H. VERRAt-L 
LONDON SECRETARY 

London 

13 May 1975 
Transfer Offices: 

23 Harrison Street. Johannesburg 
6 Greencoat Place. London 5W1P 1PL 


PERSONAL 


"EURO-TEC" 

(Investigators & Consultants) Ltd. 


Security Confidential SurvaMance 
Intelligence Investigation! Consultant* 


24-HOUR WORLD-WIDE SERVICE 
Telephone; 01-437 4618 


IT'S GREAT 
TO BE ALIVE 

Please Support 

Heart Survival Through Research 

BRITISH HEART 
FOUNDATION 

Room 13. 

57 Gloucester Place. 

London WIH 4DH. 


JOIN SQUA5HMAN-S CLUB tor £5. 50 p.a. 

lOO Squash Club* plus accident Insur- 
. ante etc. TeL 0702 712156. 

NORTH SEA Offshore Developments In 
1975-76. Charts and Summaries In 
Construction News Mar 22. Plus news, 
contracts and fobs. Only ISP trom 
Local Newsagent. Order how Tel. Ol - 


COMPANY 

NOTICES 


IMPERIAL JAPANESE GOVERNMENT 


4% STERLING LOAN OF 1910 

, Tokyo, Limited are 

Instructed by the Jana near Government to 


REGENT STIC, W.I. Luxurious o Bices, 
available from only £16 per week Inc. 
of rates furniture, carpets, telephones, 
telex fan., heat and light, clean Inn. 
recap, service, etc- Tel. 01-734 3687-8. 


197S NO. 13d douched from enlaced 
bonds will m paid on and after 2nd June. 


1975. 

They should ta_ presented for payment 
at the Bank of Tokyo. Limited, 20-24. 
Moorgata London. EC2R 6DH, listed on 
the forms provided, between toe hours of 
1 0 ajr. and 2 n.m. They must be left at 
least five dear days for examination prior 
to payment. 

in accordance with the Exchange Con- 
trol Act 1947. coupons can only be 
accepted from and paid to an Authorised 
Depositary. 

Couoon* cannot ba accepted through 
the post. 


For THE BANK Of TOKYO LfMTJED. 


Director and General Manager. 
14th May. 1973. 


M. T. D. (MANGULA) LIMITED 


(Incorporated in Rhodesia' 

A MEMBER OF THE MESSINA GROUP OF COMPANIES 
DECLARATION OF DIVIDEND 

NOTICE IS HEREBY GIVEN that Dividend No. 32 Of 7 cents per unit Of 
stock has been declared payable to stockholders registered In tho books of 
the company at-dose of business on Friaay, 30 May 1973. 

the dividend It declared in the currency of Rhodesia and warrants In 
payment will be pasted from Salisbury and London on or about 3 July' 1975. 

Rhodesian non- resident shareholders' tax at the rate of isffa will be 
deducted from dividends due to -shareholders whose addresses in the share 
register are Outside Rhodesia. 

Present regulations prevent payments to residents ol the United Kingdom, 
the Channel Islands, the Isle of Man and Zambia. Unless the position changes 
before the payment data, the dividends due to such members will be paid to 
a blocked savings account in their names with a commercial bank in Rhodesia 
and will earn interest at ruling rates. 

The translor books and register of members will he closed from 31 May 
to 6 June 1975 both days Inclusive. 

Summaries ol the capper production and sales, profits attributable to the 
company Ud appropriation* for. the sic months ended 31 March 1975. are 
as follows: 

Copper Production and Sales 

Six months ended 


Opening Stocks 
Production 


Sales — prices during the six month. 
Closing stocks 


31.3.75 

31.3.74 

Tons 

Tons 

6.918 

6.621 

9.535 

8.540 

16.453 

1 5,15.1 

7.267 

9.417 

9.186 

5 744 

16.453 „ 

15.161 


Unaudited Profits attributable to tike Company and Appropriations 

Six months ended 


Metal Realisation - 


Rhod. SOOO's 


6.679 

11.098 

Working Costs 


4.752 

3.289 

Worsting profit 


1.027 

7. BOO 

Interest rneti. Dividends and 

sundry Income lesa 


outer, expenditure 


348 

S74 

Profit before taxation 


2.275 

8.383 

Taxation 


613 

2.737 

Profit altar taxation 


1.662 

5.646 

Dividend No. 32 ■ 

Cents per stare 

1.400 

3.400 

Earnings 

8-3 

2B.2 

Dividend 


7-0 

77.0 


The Interim Report covering the first period of six months of the company's 
current financial year will ba circulated to members on or about 23 May 1975. 


THE MESSINA (RHODESIA) DEVELOI 




London 
13 May 1975. 

Transfer OBch: 

Trustee House. Jameson Avenuo Central. Salisbury; 
28 Harrison Street. Johannesburg. 

6 Greencoat Place. London SW1P 1 PL. 


COMPANY LIMITED 
Per. 5. H. VERRALL SeW,arte 


rCBL INDUSTRIAL 


RECRUITMENT CONSULTANTS 

35 IMew Broad Street, London ECH IV1 1NH 
Tel: 01-5SS 358B or 01-588 3576 
Telex MO.SS7374 



BY HAROLD BOLTER, INDUSTRIAL- EDITOR 


- . v-v -* 


INVESTMENT AND employment in manufac- 
turing industry are falling. Short-term export 
, prospects are weak. Costs continue to escalate, 
largely because of extensive pay Increases. 
These are the main features of the latest 
industrial trends survey front the Confederation 
of British Industry, v 

The results of the survey, carried out among 
1,232 companies employing around 3m. people 
and accounting for about half of the country's 
manufactured, exports, make very depressing . 
reading. . 


r Below capacity winriihg is; already 
qnent among V, companies. In. manufacturing 
industry ^ : at ‘^he. trough uf recent] feycies mid 
there is every ■ indication that, it is gbing to 
become inore fregae^still- - 

On pre^ent trends, the CBI says^ 

sion 

7 Other things being equal/fte Case 
measures to stimulate demand would have -been 
a stfong une^-iht other things are not eqpaLtv . 


■--v: 




-'if'.: ;> - 
".-sia ajt* 







7-25% 1971/1986 Loan of ECU6O.OO0.OOS 

Notice Is hereby given to bondholders of the above loan 
that the Deutsche Mart (1 ECU = DM 3.66) has been selected 
as payment currency for coupon No. 4. 

The coupon will be payable on or after May 1, 1975, by 
the Paying Agents mentioned on the coupons. 

- Fiscal Agent 

KREDIETBANK 

S.A. Luxembourgeoise 


The overriding requirements were entirely predictable/ The '; •. /* ' '•••“ 

at present are to try to reduce 'rate of intake of total new orders.’ . . ‘ 

the rate of inflation in the. U.K. (even " expressed In terms :of - ; -W-^- i ' *1 - ;a. <■ 1 ‘ 

and to try to ensure that the value) has fallen , consistently r ~;I ■ /if- QllC HT 'TTAFllfl^ 
recovery in the current account and rapidly since July 1974. - l/,v tiP'ltv ‘‘yl - *-■».- V 11M ** 

of the balance of payments is not The current survey shows that ■//•; • _ ^ 1; • . 

■endangered,” the Confederation a balance of 30 per cent.' of all . .; ■ ""v 

main tains. ^ respondents has experienced a. TOTAL TRADE^-1^28 respondents- All figures are pe rcentages baste ~ ■ 

“Reflation of domestic demand fall in new orders. ;(The -/on -a weighted sample. Fi^ares.in parentheses show tiierreaponse u 

would be consistent with neither. “ balance” Is the difference the" survey carried out last -January.. 

Supporting employment by between the percentage of those . More . Same Lea * 

boosting • consumption would, taking part replying “ more ” or Are you more, or less, optimistic than, yon. ware : j-j,. 
before very long, add to infla- “UP" and the percentage: reply- ionr months jagiv ahoutj^e general, busmess,'. - _ ; . - 

tionary pressures both -directly big “Ifess” or- “ down? to each .- srboation m, yoUr mduspy ... — ; W- -at _ 

and through the external account question-) ’** • 

mechanism. The trend. -would certainly^ v._ ■ .. . - -. i- j -“Mow Sam« • t : 

“Come the day of reckoning, have been even weaker had the wq U expect to aiithorise more, or Hessj /i-rr r' { ~ ’ ■ 

“irs been expressed at con- ^'.'capital expenditure in die next 12 months/. 


•*’ t at 


} sTO 


the consequences for employ- answers 


on:. 


(a) Buildings . .,„. r .. 


•- i- • ’ • -t? ■_ 

8 ;j-'’:28 - SJ'-'’ ; n r ' 

(12V(2»y(59>ft8 




(b) Plant and Machinery ......... ' 29 r ' • SS : ly S’ 

.... 4 : Wim .. 

• •• ■ . •• .V, v 


CONSOLIDATED COMPANY BULTFONTEIN MINE LIMITED 
GRIQUALAND WEST DIAMOND MINING COMPANY, 
DUTOITSPAN MINE UMITED 

(Both incorporated in tho Republic of South Africa) 
DECLARATION OF DIVIDENDS 


5^onr present- level- of output below capacity ; 
(that is, are ybuVwor^ - c,_ •*-*-- » — 

full rate -of operation) 




ment could- be very much worse atant prices. Even tn value terms, 
even than those presently tbe latest figure eqnals the worst 

envisaged.” r recorded in the history of the 

The CBI suggests that the survey, 
results of its survey have two T , 

distinct - implications -for the J\PW OrflPrC ' 

Chancellor's strategy of an U1UC13 ■ 

export-led recovery in industrial Looking ahead, a balance of 
activity. 13 per cent expects a fall In 

First, a majority of exporters the value of new orders. This is 

reports that new orders from a smaller figure than i o' January, 

overseas customers are likely to mainly because of -an improve-. Excluding seasonal- . _ 

j be constrained' because UJK. ment foreseen Ln the food, drink . four months,^ ^.and '-wjiat.'afe: die expected trenids for 
(prices are relatively high. and tobacco and chemicals - four months," with.' regard! to: .. :‘.V . • i.' 5 iv. 

The position may have been grown and -in the consumer'.' . . . 1 - ~ fii , . - tw *- 

improved since the survey was goods sector as a whole; ’; ,r .' v -. ' 

completed (on April 30), bow- “ Too much should not.be • -' -. 7.’ 1 .Up'SaftieppwjLN/A .;.- .Up-SafiteUtt^nSBl; m.- 

ever, as there has been some made of -this possible reversal Numbers employed ...... 16'- 46 .38 , 13 . -ffi" ..-f.-' 1 ' * ! . 

■ ■ + ' ' ^20)- '(51) (29Jl‘(— ) (18) {S^iW '(l,r 

Value of total new orders - js'-'V'-Bi 54 1 

<39) (j»>. (41^ (») 




: ^W'.|- 

•. jf.- 



12 ' ■ 46L ■ -41 C%i : ' 
(18) (35) r (4*) U^. - 


,.7x: a.*.: 


Value of output m 
S tock&'of: . - 


(a) Raw. materials : and 
brought in • supplies- s 

(b) Finished goods V—.V 
Average ebsts . per -.unit 

pf output 


50 

27 : 

23 



4ft 


31 

S 

31 

37 

1 

• . 

n;„ 

' 4b ' 

• - 1 •“ 

- ' . . . j: 

24 

.32 

Si . 

, .20 1 

10 

S7 

MM' 

94 

T • 

‘ 3 , 

1 


'i-ss 

-7 

.-■'Cj&e: 

.73 

22' 


3 

w 

26 

:'4>''-r4t 
• ? 


months? .Please tick the most important factor or factors: Oder 
: -or sales 6S,. skilled labour 24, other labour 6; jdant capatiiy f -• 

nr finiimvi 14 -nTiifprialc or-'romfibrienfs 16. dlfuirs a-.-- - : 


— J 


credit or finance 1 14,Tdkteriats or compOnents 16, others 5. ■. 


expobx:tra0E 

The 336 respondents -comple tog the'follbwigg^qiiBStions have .dirge 1 T - : 
exports exceeding £f0,000'-per annum. V'. 

•V , l !'■- Morift Same Lb s 

.. Are you more, or less, optimistic about youg export-' 


you more, or less, optimistic about youc export. * -l- • 

prospects for.the-neact 12 months tb an you'ife.re ' ’ T ■ , £».“*•• : 

". four months' ago.\... 14 - 44 42 




Leuiu^d HUfi 


Sir Donald MacDougali (left), ehief Economic Adviser, and 
Mr. Campbell Fraser, chairman of CBI Economic Situation 
Committee. 


Excluding seasonal variatlons.-what has' been ihe. trehd over the pa#— ' ^ 
four months; dnd what are the expected trends for the next four; i; ; 

. months'with regard to: ■’ ■ 


Value of new orders 
rtcgived for export ... 


Past-fourmoriths 
Up Same Down N/A 


31, •« -'44-’ 

(32) (33> (34) 


'• 1 '. . 

( 1 ) 


: Next four monthi"; 

Up Same DownN/f: " i . 

: 23 35 - 4fr : 4L >f 

(23) (48) (30) (J \ 

38 ^34 27 V J 

(37) (37> <25kv<^ ' 

• 68 IS - ' x .; 

(58) (80) j, ; 




- j-- 


■ ii 


depreciation of sterling since of trend," the CBI says. “There villie ^export deliveries 40 -W. ' 

1^“- u J . . have , already bee* false dawns . “ ’ . .<«> ( M> (25) (1) 

On the other hand, this is the in this series over the last year Average price at : whifth '' ■■■ 

fifth successive survey in which and balance — 13 per cent — still exports are booked ... : -s4 28 6 2 ■ 

diminishing price competitive- remains one of the least Favour- (66)7(22) (9V (3) 

ness has been indicated. able on record.'* . „ • ' .j;' . V ^ •• 

‘Tbe question must be faced On hnian«. ts r«ir «r tho ■^ iat factors ^ to ..limit Jour aJbfllty to obtain export o: 
: of the decree to which LHC L 0f J h ! over the next four months?- Please tick the most important! 

... ac .f™ e l “. woicn companies participating reported . -or factors- -■ • ••• - -• 

industry will be able to compete, an increase in the value of out taemrs. 

'even if buoyant nj arket - ut Qver montbs. 

tions abroad do emerge, unless To . a S ignifl^ nt ^ 

i pay increases are moderated, reflected a buoyant trend in 

imhiiraii™ n f th. mechanical engineering; 

Tbe second implication of the Witfa the exception of the- 

survey s results relates to the inquiry fo]Jowing H t he threeriiay 

Ev e n U TuK P nroduers ‘SroS week lhe resU{? ^ maoufac- 
Even if U.K. products are not ( Ur i nK industry as a whole is 

over-priced there remains tbe ,h e i" nwp cf f nr *u “ „ 
problem of meeting demaod. SSS t h 

According to tie CBI o fore- iocds ^ cr is the 
shortened investment cycle, fol- I s J he 

lowed by a period where manu- riu‘, ye ^ S ‘ 


- - T-V C-H 


ISMt 

C- 






Prices 1 (compared with overseas competitors) 61, delivery datf.'; 1 
(compared with overseas competitors) :-29, credit or finance 'll 
quota and import licence restrictions 8, political or eoonotnl 


- -a.*T. 


conditions abroad 45, others 9. 




- . T - v. , ; 


• r.-.r 


U4 


- s. ■■ 

:i • , 


consumer 
lowest in 


i 

> %rA 


machinery the comparable value of new export orders ovf 


facturin" industrv in general is /° D balanc e> 20 per cent, of figures are 22 per cent and 49 tbe past four months — the wor. 

... *s — l ■ ■ thp. pnmnanifle PYnPPt tVio trolim rw*r (lAnt menu clnriia - thu nuootinn uii* 1 * 


constrained to m'inimise capital tJ J e companies expect the value per cenL result since- the question. w»; 

i spending threatens the emer- °* output to increase over the On the basis oE thiq and recent first asked ln October 1958. ? 

gence of capacity constraints at n 1 ex V 0 'JJ raontb s. but inflation surveys “a substantial Tall in The short-term -forecast. th.?.-' : : 

an even eariier stage in the next cl ®f r, y distorts the answers. manufacturing investment ih time is slightly radre encoura- 

expansion of demand. Companies were also asked 1975 and- 1976 must , be ex-.ing .than in January, but stl r; 

about trends in the volume of pected,” the CBI maintains. less favourable than at any othii, . 
Wpalf HprilSinH output— and the answers tujmed. -o n an unweighted basis, 82 period since 1958. • ' .,*1*: 

VY vtllv UvillullU net increases in value terms into' per ■ cent,- of all participants -• — '• i: 

If lhe manufacturing secto; is JIJ. ^ hen l he ch * n 8 e believe ‘that investment oyer the;. T?vnfirfAr42 'tT' 

to be in TpoVitioi. to beneil 1? ““tbs will be limited H-Xponers 

tmm tbe foTe^et esponsioo o( Town 'Siefc^of row a ' weekeoing tfeod to oe ’ 

pay increases must be limited to f 0 coa H ni l e d 1 1 ™ pect d *? ver past four months because of- ' the previou* lnlalli^ ' * 
protect investment and the U.K's ' .. « now reported by a balance of : 0 f orders, frends in the value 

ability to compete. \X/5 J f?u- per c “ t ‘- (>f u tlie companies export- deliveries remained qtni' !t : r - ‘" 4 =' 

“Given the current situation WluGSprC3.0 buoMht; although weaJcenli£^ - 

of weak demand, price controls, „ t eXf ^ c , ta co °‘ The -forecast for the next fot 

Constraints to ouipuL Of the-tmue oyer the next four months, Withe rnius 15 oer 

I.. ' hT, Kelorno n.t SM vPl«S AO -per. CGUL-J i t 

Januai 

standard ! <y, ^ *"■ i - - 

. . . e . — ana even lower wnen ' ailowih - - 

criteria' must be to seek to out as the most important. 4 .OllSlinier gOflin< for the effect of inflation on.d ? 


•• 


■ i- JL'-d 


•A- i.T 
OSr.. 
A.Y., 

: Jf 7 

* 


il. fc,. 


F . 

-T 


liquidity difficulties and made- 


v .- .- 
I Sr ■ "■ ■ 

" J 

■* '* 

~ ■ ' ‘~r 7-*. 


quale profitability, the response factors likely to limit production by a balance of^ per cenL Both slightly stronger than in J 
of ‘he firm to pay demands °^ er . aex j tnonths. figures are records. - but low by hteftoric sta 

which are unjustifiable on any shortage of orders of sales stands ■ a hd even lower when a 


reduce employment. The survey , Eighteen months - ago . this 




unfavourable result than in the other Qmitiog factors, the supply 
previous Inquiry, conducted in constraints, have been of uim 

January, it is still vezy low by diminishing importance. This 
the standard of a series which does not mean that supply short- . 
dates back to the introduction .of ages have entirely disappeared. , 
the survey in . 1958. however. 

All of the broad industry For example, 35 per cent. 




j/ei cbui. os. sue tuuiiiomw pruoiems over - uie avauaoHity 
participating in the study are of skilled labour and 27 per cent. ]^«®?j.'V«pmestic- 
now working below a satisfactory of the vehicles manufacturers • -may **" 

fuH rate of operation. expect output to be held up over . . . . . , 

This compares precisely with the next four months because of a re m ore -pessimistic ~tiQp'f ni gf p rgtatio'npf new question' 

tbe figures recorded during the the supply of materials or com- four- months, ago about export >can '' be ’difficult” and that tb -j- ■' 
period of three-day working 15 ponents. nmmfcitfcr : 1 ■. 

months ago and at the deepest lnvesUnent Although 12 
point of the last recession in cent, of the companies talking 
January. 1972. Below capacity part expect to authorise more 
working is now more widespread capital expenditure on buildings 
“■ any time during the ia the next 12 months than in 

the past 12. some 54 per cent 
have expect to authorise less:. 1 


- ** r-rv*.^, 



than at 
1960’s. 

Tbe developments that 
taken place in capacity working 



For investment, io. plant and . eximiters; 'reportg^it : fetlf ■ y *>, ".v 
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MONEY MARKET 




y*-: 



.'..■je«tt:ia spita of flip fact that day- than revenue transfers <6 the 
--— ■=- — — .. . .. ...tt-day credit was in- good supply.. Exchequer. . 
r- -Wince wr-XJWJSJt- ^ (nifficleat .■ to &®w tho- mteftot to Discount houses paid*'S-W per 
5lWt'tenn lr^er^:^teft-wirthT3nlance its hooks Without Official cent for secured call loans ip the 
stronger hr ^nersl^ thtfiendon assistahce. : - "■ ; v . '. * ; ' earlier part, add 6 per cent at 

money market yesterday, wWr the '.Banks bad. carried over a short- one stage, in places, in the after- 
one- month ^steding' . eenlficftie agp from Monday, and • there was noon, bat in general took closing 
W«d.. rising to -10-9} pec ■ cent, a net,' take-up, of Treasury Mils balances around 7-8} pet cent In 
it.- ftom- 3ff-9|7per centw lhe three- for the market to ■ finance, While the huer-bauk market, overnight 
f ' Ugm t&4OHA&.4!0r CJutp-fiwm the note etireufattan rose, -and tho loans were lh a broad range Of 
MWWV , J ptaL^sfiftt,..^apd : tfj* 12-; .authorities held maturing bank 7 per .cent. Ip per cent . 
monljfc to 33i:i2yB«* cenv, from bigs. CtwremgieBt <Babtwmente, Rates ta the taWfr below are 
12-111 ; w 
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&ndixuE 

cSalEu* 

-«fdepagdt« : 

Jitiffirlwiak. 

- 

Local * 
Astbnrtb* . 
dBBOrtl? 

Iae*IAatb. 
mat labia 
Mtil 

• FioMnas. 

- .hcdM , 

Corapusy 

Septet* 

Diacnuu 
market 
' deposits 

Tmasuv 
Mils * 

Saak 

Mils* 

FiA4 trade 
bills 0 

•- Overolg^t. 

S days wda. 
t7 diysar 
74*51 notice. 
OXMjTWSLfe^*. 

Taooairt.. 

TTifnw mnm» 

Sfamoatlu—. 

Kins mtmthj. 

Two Jtosre, — 

. j 

'fusst 

wti.xsfts: 

18-12.10 

•'.... T «5» 

: s-flto 
. lp-XWk 

xofeso* 

lasg-ioflt 
. 115g-111 s 

iSta-is. 

80Ig 

BH-B 

,9.91* 

4. jWeey. 

104-10^ 

103 4 -10t, 

V , : I5 ■■ 

> IBia-XSEg 

,117^10 
lUi-XO ’ 
IltaXtk: 
12-1X14 
.JSTg-liB* 

9**-jbi* 

- iaij-n 

' ■' xi -. 

Wta-tn» 


60Xg 

81*004 
85,-9 Ig 

„ 91 « 

8*4-950 

9*0* 

IKS 

io»rioA 

lOlg-lDre 

tOft-XOag 

lllf-lllg 

XlTza 

11-12 

XL12 

11-15 


nds 


"Lawn antiwffijr and fliuftce boose* ‘swan deyiri notice. others »wb dky> 'fixed. - Longterm local aatterltr mortgage rate 
Bnalmily.tbKe^canJiajkU JW jcent.s *fiwr years H-H* per cap.; five ran 3 44-U1 per cent. * Rank MU rate in table Is 
buying rate; for ■ proafo- pEger.-. Btprtec' -rales Inc tour-wrath tab* MBs JOKU-jw cent; and roar- month trade bills ll(-!3 pa 
a*t Atertadzaate aeffiijg tau foe. ooe-month Treasury bflta W »k per cent.; rwo-mantb Mja-ssw par cent.; three-momb 
BMn* per. cent- Apnraxtmaa renin* rate lot On e-rtomh bank MI* M-Mper cau.: for tvo-mopth io-io* par. cent.:.- and . three- 
mwHh 10V107 is per cam.; for. on®- month trade Mils MMOJ percent.; two- month 16 *- 11 per cent.; and three-month 10MU per 

CfeR. , 

PbBMico. JfflKae Base-Rate. nwMMird by tta Ptftaiie*- BCtaa#. AraodartoaTr :1« per cent from May 1-' Clrarteg to 
DapeMt ftbtea for rantt atom *r sewn *fcre*.no&e*"ftL pey.'eenv Cfearlag Bank Sue Rates for ltfrilna 9* per ceoL 
Tfluntry mto; Average tender, rate aL fflaoowi 84714 per-cent-;-, s ... . . - • . 




ACTIVE STOCKS 

No _ - - 
Denomhu- of - J ■■ Closing - Change 


■ r rx: ^ Ve - * - '. Vm :-r- V Den . . „ 

“■ •*■ ^ Stock . tion . s marks price ip}- on day 




BATS »P. 

Unilever .25 p 

.Baechsm J......" 25p 


20 

IB 

14 

23 


252 
315 : 
378 
278 


-* 5 
•- 7 


-10 


3875 

high 

283 
337 . 
402. 
294 


2875 

tow 

138 

m 

170 

126 


il 

B . 

««iii 


GKN *New r - — 

-NH/pcL 

12 

51* -* 

- 3 

"0* 

45* 

KTZ-. J. — 

-25p •• 

13 

198 

- 6 

210 ' 

' 80 

Distillers 

50p.^_ 

13 

.131. 

•- 1 . 

XU: 

. 65i 

Metal Box ........ 

£1 

a - 

281. : 

-11 

.29 * 

117 

Shell Transport- 

2Sp ' 

12 

302 

9 

« 315 >- ! 

118 

Cad bun Sp.^ New 
Cons.. Gold Yields 

.Nfl/pd. 

U 

8 * 

— T ' 

10 - 

a- 

■:wp ' 

U 

275 : . 

- 2 

288 

188 

emi ; 

50p 

11 

.170 

- 3 

its 

62 

Lonrho 

26p 

10 

• 149- 

V’J 

155 

08 

Assoc. P. Cement 


9 • 

164 

• - 4-' 

-172 

64 

BP 

n 

-v».: 

445 

- 9 

458 

190 


NEW “raGHS” AND 
‘LOWS” FOR 1975 


Near 1975 " Msb> ** were raronM 

vrMcraiy Vri 145 aecurtitaa Mated In tbe 
Share fnfprmation Servfce: too numeroul 
to name mdlv hltia iw. they* are tint* 
below <mmtber an eerefitheeea Vi tJ 
tub-ttetions. There were no new “ lews." 


NEW HIGHS (149) 


The above list of active stocks is based on the number of bargains 
recorded yesterday fet the Offldal Ust and- under- Rule 163(1} (e) 




I>|; 


t>'C 


Option ^ ; Report— 3-moiith Cali rates 

OPTION DEALING, OATES Commercial, Plessey, Bridgend, 
Last -..Last' JFor, Lesney Products, Storks and 
DeaP'- - Deal-' ’Declara- Settle* Spencgr, Boots,- ' BP, : - Baker 
togs r togs . tion ' meet Perkins, BSR, F. W. Woolworth, 
May 13' May 27' Aug. - 7-* Aug. 28 Steuhouse, Lonrho, GEC and 
-May 28 .Jon. 9 -Aug. 28 Sept. 2' Charterhatl Finance. --^Puts 
Jun. 10 Jtrn.23 Sept. 4. Sejrt. 16^ were. dealt in ^eyrulle Jfaxsons, 
. The Option lharket attracted a. BP and .Trust Houses ' Forte, 
better business at the start of while' “ doubles " were arranged 
toe new Aceduht “Calls" were in Stylo,. .BP, LourhcC British 
done frt Premier Cons^ Town and Land and Rio Tlnte-Ztoe. ' 


lu dnwili ii 


A. P. Cement. 

Asaoo Lelaara.. 


,i i. 


Strata* Bolt! 5B 


5 6 


c; 


fi'*. r 


Beedwm 
Boot® Drug— 

. Bcnraten.^ 

Ei.t.,,'. 

SriddilsrlBSdJ 

BdUtbOxygam 

Barton- 
. Cadbmys™ — i 
: OonttanW«.™| 
Pebepfaamv MM! 
:2aStmBT*.^.U. 
Don lop r. .^. 

Pint NitloaaJ 

6 JLA. Trust... 


v-'.rh: 




3 aan ■_ j 

G.DJS. >A’. 

Gnordian 

GJiJt 

Hswimr Rbtrf — i 
H miMofPraMB 
BadwH) fWUtaJ 

I.&L..J. ..." 

5 “Inn*".-. 

»« i.cjlL.... 

B Lnvareak 


2f4 


- B. 

6' 

12 

11 

ia 

.‘Tf. 

I« 

14 


IS 

4flL 


^-*2x3 


Bafg.- 

h*MB*u»"_TA-7.a 


UkUjuu} 
N«’IWemBandd 

p a o dmI." _J 




EUniO 

BMdB 




MAiei Wsiher.J M 


i •A’ 

. ute torat.... 

[Unllerer — 

ltd. Drapery™ 
NcIot.- 
fool worth* 




it.’ifnyti.....M25 


• T. Zina — 
r«koni_..._^.| 
re«t Arens™..’ 
ypsl6rn,5Tflff.[ 

’•aMa eepp •* 


BRITISH FUNDS (1) - 
. . AMERICANS «S>. 

BANKS IS) • . . 
BUILDINGS HI 
DRAPERY « STORKS CT> 
CLCCTRICALS (11 
ENGINESBING (t1> 
fOODK4i 
INDUSTRIALS UD 
INSURANCE ft) 
MOTORS 111' 
PROPERTY U) 
SOUTH AFRICANS (51- 
TOBACCOS (1) 
TRUSTS (641 
RUBBERS Ilk. 

. MINES (201 


RISES AND FALLS 
YESTERDAY 


Dawn Same 

— 5 


»P 

British Pond* .41 

Carpus. Dominion aftrf 
f=srtlfifl Brads .19 B - 44 

iMfRNHab L 234 4T5 UU 

Financial 14S ISO -SO 

Oils 1 14 n 

Pfantatfons 3 2 45 

Minns TS ». . Si 

Recent listen S 14 S 

Totals ...: 5» Mg- SAH 


INSURANCE BASE 
r % 4ITATES ■ 


j Atlantic Assurance ./... 11J%' 

Cannon Assurance 9j% 

f Atfafanra- thnW-.undft t aJu rt Bco and 
. - , Pnawft* . Cgond _t«hlA. _ r. . : ' : •' 


BASE LENDING 
RATES 


AFI Internationa! 94% 

AUled Irish Banka Ltd. 9*% 
Anglo-Portoguese Bank 10 % 

Henry Ansbacher 10}% 

Banco do Bilbao 9j% 

Banco de Jere*. 10}% 

Bank of Cyprus' $10 % 

Banque du Rhone S.A. 10 % 

■Barclays Bank 94% 

Barnett, Christie Ltd.,., ll % 
Bremar Holdings Ltd.... 101% 
Brit, Bank of Mid. East 9}% 

Brown Shipley 101% 

C&yzer, Bowater Co. Ltd. 10} % 
Cedar Holdings ......... 11 % 

Charterhouse Japhet ... 10}% 
C. E. Coates 10i% 

Consolidated' Credits ... 12 % 
Continental Trade Bk. 91% 

Co-operative Bank • 91% 

Copleys Bank 111% 

Corinthian Securities... 91% 

Credit Lyonnais 9+% 

G. R. Dawes 10}% 

Duboff Brothers 11 >% 

Duncan Lawrie 20!% 

English Transcont 111% 

First London. Secs. ... 9}% 

Antony Gibbs 10 % 

Goode Durrant Trust... 10 % 
Greyhound Guaranty... 94% 

Grind lays Bank 10 % 

Guinness Mahon 104% 

■ Hambros Bamk 9}% 

Hawtin & Partners ... 13 % 

to Hill Samuel 510 % 

C Hoare & Co. .: t 9}% 

Julian S. Hodge 104% 

^'Industrial Bank Of Scot 84% 

Jacobs. Kroll 111% 

Keyser Ullraann 10}% 

Klnghurst Securities ... 12 % 

Lloyds Bank 94% 

London & European ... 114% 
London Mercantile ... 114% 
Midland Bank 94% 

■ Samuel Montagu 91% 

■ Morgan Grenfell 94% 

Morris Wigram Ltd. ... 11»% 
National Westminster 91% 
Northern Comm. Trust 11}% 
Norwich General: Trust 10 % 

Portman Guaranty 11 % 

P. S. Refson & Co 9}% 

Rossminster Accept’cs 94% 
Royal Trust of Canada 104% 

E. S. Schwab 11}% 

Security Trust Co. Ltd. 11 % 

Shenley Trust 11}% 

Standard & Chartered 9}% 

Sterling Credit 12 % 

Stewart Salmon & Co. 9»% 
Thames Guaranty 12 % 

Trade DereJopment Bk. 94% 
Twentieth Century Bk. 11}% 
United Bank of Kuwait 94% 
Wallace Brothers Bank 10}% 
Whlfeaway Laid law ... 10 % 
Williams and Glyn’s . . 91% 
Yorkshire Bank ....... 9}% 

tbs AccftMioK Hansel 


■ Members of 
CoirnnitTef. 

7-day deposits «%. 1-monrb deposit 
61*4; 

7-dsy deposits os nibs of 110.000 and 
muter «%. op to £35,000 «•( sad 
over (35.000 TiX. 

Deposit Base Rate 9*%. 

I Demand deposit 71%. 



F.T.— ACTUARIES SHARE INDICES 

These ladfees are the joint coopiiatioa of The Finaocia! Tines, The lostitote of Actsaries and The Faculty of Actuaries 


EQUITY GROUPS 


GROUPS & SUB-SECTIONS 


Kgwes ia pueotbmH show munOw 
of nocks pee section 


: f LG. GOLD INDEX 

f r> 


1S5HS8} 


CORAL INDEX 
Ctow 331-339 


# ^ 


(NSDRAKCE, .PNttm'-MK 


Yield % 

Abbey Life Assurance Co. Ltd, 

248 MU 


. v-r-s ;24»,Sk Chard^snV.^-CA. . 248M 

'."■l -Abbey Bq Jt9.8j+0.7j rr 

do^cwtHiyialai.ir aaa^fitBl •— 
<lo. Pr. UeyO -.3108.7 109.1 
:■= ^AecfBnft M*ySB7.a. -1M.8 
-Soife.T7nU3i*y6f 1D5J 1MJ 
1Weedwlii*ayRSB.O .«B-7 

- ( do-PenOnlt.MAyS63.B - --B6.B 


1 . iYOon^ait M»ySl04J UQ.Oj+O.a — 


*" -Albany life Assurance Co. Ui 
a, OM Bru-UnataB SL.-w.L, CMJ7 ~50et 


r 5 -. *0’t , d- Mon.¥&..gM- 100.4 -■■••I 
1 r.,l -YDoi Aceton..— . H53. 100.1 ^ 
paqnfty’ Fund. — llTA 18S-G 

, -«h. Aotam. UM UU ^1 

. :.:j-*&op«*y ; rito4 r 36 .| . , 101.8 . 

.. - '.S’ Mho. AflOtun-...-... MA JOT.b . 
.YFXxad lot. Fuad 08.8 1 D 0.5 
twFVv- Aw-nm- . — 05 . 4 - . 101,0 - mm 
i - piTple lnr. Txpid 11 D 4 . rigvO — 

. .vDte. ABdjjn...:..- UW.-TlJt 

-• ~ • -OTtf Mods. Pm».05;9 : lOOa 

.• ' tin. Acoum 06-6 101.7 — -I 

Prop. Pea- PanA. 07.0 JOB.! - 

DoV Abeam. 07 * 103 J 

Pixed lnt. Pwl ... 96.5 100 j 
• - Do. Aocuim^ 97|8 . 10fl-~5 > 

ITple Imr. Pots- 114.8 191.1 .. 

Do: Aoeam-....-. 1W.4' 191^ .. 


AMEV Life Assurance Ltd. 

3 Pavilion BldH^ BrlKblBn. B273 MSTT 
pTriadMsnsgedBdtlP6.7111.Bl .-—1 — 

Ailanti t Assunxn ce Co,_Ltd. ; 

Hmtoathattt. BTittcst 8451 
:’-. : swuiwtt»Aoi» 

' ; «A1] WdMber Ofc 

1 -Pqd^oii PtLTJn! 

CO. Lid- 

.■> ! -isa' Botorbni Bd,,’ R-7. .'V - - : Td-Ms mi 
. 1 Berato ybond s — 180J -■ 

current radt vaiue May 7- - 
■ • Corrected cJusEft- ' 


r/ : *•' : i . - Yield • 

Corphili Insurance Cil 1 LW. " 
32.CofnMIl.Bi.Cj. ■ 01^8 5410 

•Capital Apr. lfL] 95.6. 

•GKpedii&.pt.ffi 67.6 
yMagthMAar w[nT.5TlBlj' : 

Crescent Life Ass. Co. Ltd: 

BraywJdrHra, MdnM: Berta. Mdnhd 84535 
Otbi Pln'dipv Jd-lB 1 . 1 66.6 +3.31 — 

Crusader Idsuranee Ck Ul. ” 

Bowrtna Bissau Ttwter PL. HCi AI-42EB081 
Br'th Prop. May & 50.8 S6.6xbf - 

Eagle Star I nsce. /Midland Assce. 

1, Tfamadneedle SL. B.C4.-' M-5tt U13 
BsglollCffl. Onit»|5*.0 35.6-0. 4) 7.40 

General Portfolio Life Ink. Co. Ltd. 

80 Bartbobnae^r Ct. Waltham X WX 31071 

•Bntfano.Tund.-l 108-46 — I "— 

Growto A Sec. Life Ass. Soe. Ltd. 

United - Hpose,- .W.ll. . :• 01-M8 41M. 
•FlexflttBTortaael lOO.Op _ 

•LMxBwmk Sec*.. 64.94 - , 
vLaudbuik S'« A97A 105X61 
•GAS Soper yuedi 708-66 

Guatdian 1LE. 

Royal Sscbanae. ErCJ. ■ M-28S 7107 
•Property Bond*. 131.lf :_„/i — 


pSr^SNLUts.t9o.v - 98.4! — 


Hambro Life Aisarancc limfted 
7. cm Park Lane. ■ London. ff.t OS oosi 


Bse.. BmsnsunnL . OTjUiit w 

be Ao ITtsj itIBJ '114.21 ' r. — 

iT.bor OhSia'?-® « w— -I- — 
*:fcpn.ei3- ■ i io j> ■|-~,4 ; — 
PtLTJata.].' 87,0 1-^1^ — 


rvnorf^ SKlStaiSf"«. P . s-CJ. v- ness, tm 
fAP 1 * .ui.| 9.07 


dCuada, Z^e Assurance Company 
•• Cbsitea n Street, S.W4.1 9UiO soa 

, - I - 


'-OnwthBal' 


.45.4 

96.6 


, Cannbir Assurance; Ltd.- 
;..:^<£01yiaMeWy WUlMT BA91WB. 10-0028873 
-- yBqnity p nlfc.'-. 



'£11.56, - 

i+o.w 

• 750 

+ 1 

944.. 

— r 

■- 783 

+7. 

968- 

k* 


Can oTi r -vulu* May IX 


BonJ- 
•E to pwtyBtmd.. 


. Capltal Ufe Assurance 
. . Imu Hfafi Kd-. xerfotetoui B-H- . *01 


yKhyfmr.^pr-^-t O-WT-.I --t — 

akrtrhse. Japhet Ltf e A». <to. Ltd. 
-'l, 1 - PnerDbetcf Rov. 'E-C.4. 


'■.YHootcr Beads.!, 
f Mcney Bcaila.- 

aOna «ft BondaJ 

•Bqnity. Bonds. 



,86.« *8. 

!a6Jl B6- 

ff:S : . it: 

•The^aty orWstrttoatr.As*nr. Soe . ; 

HtoCBtaad Hfesa,--"4, 1 WWte *5S‘] 

Cranknr CRO UA.t — ; ’* 88f raw 

JSC 


■Ylponb Unit., 

■■■■ •Pi’tyPHsl Apt. 

i - The City of Wstmtestr. A»- Co. t*A- 

.■ K . B&mtoad hdom. t. .WMtf hwbs.. Rd. 

'Croydao' CfbTSJji. _ „• 

■i ' , •Wst'mPa* Apryj40.4_ 4X41 
.■••• •LamQwnk Mkr27 67.B, 
vSngitatiKlbifl . 33.1 

= Trop.- Auffr Ml 138^ 


6m 




.1103.4.107/7] 
.67.4 59:8! 


■ii- 


t»P«faw Aia - 1 


iia-i | 

tJU7Aj24A|'—--| ~ 
fjB’oantMd ApftJOp :'1DO.O J — .-j — , 

f <^mniCJWat.^r^ii. Group *"T 



DO Ht«enLSt?ral*.VflK. <AY^; QMSt.BQtf. 

• Z '-mh- a ■. >'»»-*« Tl ' : i' — .' 

V2*&a-: 



, 'PdnO.'. U6.1M93:* 
.ijPto.yDa«A:j451«: 
■ Ptejrrmd 

tiPenTfl r“llA6.4 
"Managed Ben- KL - 117 A' 

- *• P p op wt y Pea. P<L : -iOaO ' 
•ProtectedInrMJv ,^43ja7 . 


Ttud 1st. Pond. - 

•Hsznbtoe Bqultj 

•Property 

•Managed Cap..- 
•Managed Aoc-..-. 

Cap.J 

•Pen Prop. doe... 


109 .B .lllJ: 

110J lie!? .. 1 
116.2 iza.el - 

100J 1WJ 

I113J.11BJ 
120.4 136 J „ 

140-4 107 J 1 — ] 
•Ptn. Mali. Cap.-jlTS.O 140.11 — 

•Pan. 'Man. Atx—uSS.B 16L7] - ^ 

106.5 112.2 . 

fiiiiJ 1174 .. 


Pen. P.I. Cap... 

Pwi~ r.u Ace.... 

Pen- B.8. Cap...... [99.1 104.41 

Pan- H-B. Aoc.-..,ani.l 106J 


Harvest Assurance Group 

48. QmrchSt- Maidstone. Kant. 


08230881 


•djaaatty^lTMto..::^^ 116 ^1 j . — 


•Managed Fund*. 46.80 


Bearto -of Oak Benefit Society 

’.L 01-387 SOSO 


Sj|+l'.4| 

5jS r~4 - 


■Enstofl Bojld. Lond6o, N.W 
Heart* of 0ak-.„l49.0 30.B| 1 - ■ 

Hiti Sajnuel life; JCss- Ltd. 

MLA TWr^ dfldtochmbe Kd.. Cray. 8EB435G 
HUTSauPMmUaftiil7-7 123 
•Do. Maa.Uiito..4U0J 116 , 

Da. MMeyTBw^lQld 106J 

Imperial Ufb A sL Co. of Cauada - - 
T&ipertal Life Hobu, ■ ' OoUdfani 71255 

•GzD‘tfcrd.May947i£ . fU| 1 - — 

pMOULPd-lUy 8[3flbO .-42.41 1 — 

The Individual Edfelns. Co. Ltd. . 
Cndtrlduai Hse- 40, Sooth 8 l. Eaetbaome 
BN22 4UT. Baatbonma 3*711 

tfptxed lot. UnJtoiilS.V 12L0I-O- 5 — •' 

,10SJ. 106.7 +2.B . — 

1D3J 109.4 — 

114.4 120 J + 1.2 — 
100.1 1PB.4 +0.1 

11 1.0 113-5 +8.4 — 

99.4 104.7 +2.2 — 
90.0' 104A + 2J — ' 

105.0 109.1+2.41 — 
BE. 4 100.4+2. 

119 J 12S.8U2 
105.8 112.4 

ibu 107.8 

hrrestme&t Annuity IMe Assur. 

S'. DeVertO* .Court, W.CJi . 0 1 -853 5807 

•Uon Equity TdJ - • ■ B6.6 
•Uon^itytdW 102.0 
•Uoa Prop. PS.. 64.4 
•Uon.Hitb Ylfeldj .-■ 54:9 


uvBqcdty Unita- 
•PropertyUnito— 
•Managed Unite.. 
•Honey Fu n di .... 
vKd'.S Ollt Bond 
Com modlty— -■■■■ 
4rmrth._ 
Capital 

Inoc.mn 

- Pr ; 

Poralgu Fixed Tntj 
Poreign Kquity.—! 


f+2-B) -r 


iHtgh BgultyPen] ■ . 98.6 
iLfeD Prep. Fen’nJ. 97.4 




Yield 


Yield- % 


Miscellaneous (23) ... 

CONSUMER GOODS 
(DURABLE) (59) 


CAPITAL GOODS (181) 
Building Materials (30) 


Electricals (16) 


Household Goods (IS) 


CONSUMER GOODS 
(NON-DURABLE) (164) 

Breweries (16)- 

Wines And Spirits (8) 


Food Retailing (16) 


Stores (30) 

Textiles (19) 

Tobacco (3) ‘ ... ... 

Toys and Games (6) ... 

[OTHER GROUPS (92) 

Chemicals (25) 

Office Equipment (10) 

Shipping (11) ... 
Miscellaneous (46) 


j Tuesday, May 13 

1975 

Honda; 

Hey 

12 



Bat. 

Oxen 

Bat. 

Bra. 


lad«s 

Day*. 

E’ra'ac* 

Div. 

P/B 

P/B 

IiMlfpm 

NO- 

Chafigg 

% 

Yield % 
■Max. 
Coro. 

1AX 02? 

Yield %■ E*bo 
(ACT 1 (am 

**** ! !itoS* 

Bstlo 

toil) 

Coro. 

Taaffi? 

So. 

1121.59 

-10 

19.48 

601 

7.32 

7.51 

122.87 

109 .OS 

-*1 

2008 

7.18 

7.30 

700 

11105 

23S.70 

-8.1 

1703 

4.11 

807 

&36 

840.80 

'2X0.18 

-0.8 

17'74 

5.66 

8.15 

0.19 

21100 

14505 

+0.6 

21.68 

7.S6 

6.65 

605 

14509 

'10509 —0.6 

20.64 

7.51 

7.03 

7.03 

106.53 

I 46.87 

—1.1 

13.11 

10.00 

13.46 

13.25 

47.50 

111.40 '-0.2 

18.74 

6.99 

7.27 

7.25 

111.58 

• 

83.73 

-1.6 

81.39 

708 

6.83 

6.82 

06.07 

92.71 

-2.3 

22.92 

5.49 

6. 53 

6.35 

9403 

136.62 

+ 0.4 

51.77 

7.78 

4.54 

4.54 

136.00 

46.77 

— 1.4 

14.54 

9.80 

10.34 

10.26 

47.43 

134.05 

—2.3 

15.07 

6.06 

909 

9.38 

138.14 

146.31 

-5.1 

1406 

6.75 

10.39 

10.39 

151.07 

Il66.64 

—0.5 

13.78 

608 

10.69 

10.69 

157.67 

144.07 

r «0 

15.54 

7.80 

9.39 

9.39 

14806 

146.14 

-00 

13.88 

5.27 

10.01 

907 

148.83 

*136.16 

—0.4' 

11.25 

4.55 

13.20 

1800 

136.79 

137.26 

— 10 

20.12 

605 

7.45 

7.45 

139.35 

102.96 

—3.3 

21.20 

6.40 

6.83 

6.84 

106.45 

121.24 

— 5j4 

"ll.47 

5.87 

12.91 

1201 

125.47 

13502 

—1.5 

26.65 

7.51 

406 

4.B5 

135.60 

179.99 

—30 

19.37 

7.40 

707 

707 

187.19 

41.85 


26.61 

7.37 

6.13 

5.13 

41.86 

166.16 

—2.6 

21.15. 

6.39 

6.72 

6.78 

169.35 

93.60 

+0.0 

14.83 

500 

B0S 

809 

94.75 1 

389.31 

-10 

24.32 

6.56 

401 

4.78 

365.05 

143.46 

—1.7 

17.35 

6.73 

8.09 

8.08 

14502 j 


Friday 

May 

8 


Index 

No. 


Thura. 

May 

8 


lades 

No. 


Wad- 

May 

1 


Inr 

ago 

happroril 


Index 

No. 


Index 

So. 


Highe and Lon Index 


rare 


High lo* 


Stnea 

Oompnatlon < 


120.25 118.70)1X4.48 1 
9 106A8 llOO^S 


8S9H0 217.66 
803.08 194.90 


142165 


105.83 


46.06 


10a75 


84.25 

93.47 


141.37 

105.11 

46.44 

107.09 


B3.S2 

98.19 


134.98 184.58 


47.54 47.11 


135.48 135.90 
I 

148.75 
151.54 


.145.05 


1144.99 


137.40 

157.78 

99-36 

184.74 

130.81 

182.18 

41.37 


148.92 

162.27 

145.53 

141.75 

153.89 

155.60 

97.71 

125-99 

199.47 

179.52 

41.37. 


157.35 
102.09 
44.72 
I CM -37 


109.20 .129.01 
t25f«i 

110J8, : 117.40 
J22.4I 

182.79 251.61 
l2i4> 
1204.21 <229.56 

i V-234J 


80.55 

88.12 


114.87 


8807 


36.34 


98.97 


159.79: 

<2&4> 

110.071 

t33f4) 

47.38! 

•12/61 

114.48; 

l25/*> 


61.78; 206.37 
|6,-1> .4/trf72i 
45. Ui 23304 
16/ 1 1 C/5/7* 

74.74 389.33 
(%1> (19)5,721 
98.491 360.04 
(2/1. .1 (4/S/72i 
54.39} 202.57 


High ' Ixrw 


131.12. 15407 


08.03 ! 90.59! 
. (22/41 
112.81 1105.62| 

I (10w) 


45.48 


47.61 


129.73 

140.11 

145.87 

1137.32 

1 

j 137. 68 
1 129-44 
.131.34 

I 93.73 

( 

120.56 
j 123.94 
179.35 
I '40.83 


151.71 

92.71 

{344.23 

141.09 


155.28 

90.48 

333.40 

136.55 


117.32 
158.53 
15801 
137.13 
114.64 
107.34 
10803 
TO .06 
94.SS 
129.99 
188.07 
43.16 


146.90} 

(2 3/4) 
50.55! 
(22/4 1 


141.35 
. (22(4) 

156.35 
(22/4) 

167.50 
-|2?/4> 
149.02 
. (23)41 
1148.83, 
, (lZ'f» . 
145.54 
(23/4) 
146.73 
(23/41 
106.451 
( 12 & 

129.59 
(22)4) 

142.59 
(17/4) 

199.16 
(10/3) 
43.61 
(23 /it 


140.13 169.3B| 

I (12/31 

115.09 104.781 
- • (17/4) 
376. SB 401.84 
1 10/3) , 
132.37 148.14! 
(23/4) 


■2/1) 
45.431 
)6/ll 
20.11 
( 2/11 , 
49.65] 
(6/1) 


i&)6)73i 

168.59 

(4/5/72) 

156.70 

(4)7rt»i 

177.41 

l[Z1)4/72i 


38.39! 
(6rli 
44.281 
( 6 / 1 ) 
64.53 
/All 
19.91 
( 5/ 1 


ao.71 

113/Ktf*) 
44.2-7 
ll L' 12/74) 
71.48 
ii2/im*j 
84.71 
ipS/S/Sfij 
64.39 
(Cl 1/75) 
45.43 
(6/1)75) 
19.96 
(13/12(74) 
40.65 
(6)1/75) 


, 227.78 
k2I(4)721 
257.41 
1.1)6/72) 
263.32 
(4/6,72) 
170.59 
k 16/ W9) 


61.98; 226.00 
■8/1) iliSft/72) 
75.58! 28107 
•6)1) :(23/ll/72i 
80.42 257.40 


58-39 

(6/1/76) 

42.85 

il3/l£/?4) 

i 63.92 

1/17/12)70 

19.91 

(6/1/76) 


•6;1> 

55.28i 

(6/lj 


|( 13/7 /72) 
329.99 
. . 1(12/12)721 
62.03! 211.65 
(2/1) 1(14)11/741 


57.15' 
(2(1) ; 
55.081 
( 6 / 1 ) 
43.461 
( 6 / 1 ) 
52.63 
( 6 / 1 ) 
62.91 
( 6 / 1 ) 
109.921 
( 6 ) 1 ) 
2002 


233.08 

1(15(8/72) 

< 26009 
1(18)1/72) 
135.69 
1(26/4/72) 
204.39 
(16,5,72) 

253.72 
17/9/6P) 
359.16 
(2/6/72) 

135.72 


(6/1) 1(15/1/70) 


, 61.41 
(13/12/741 
I 69.47 
;i 13/11)74) 
78.88 
1(13/12/74) 
54.83 
fflii/T^ 
59.67 
l(11il£/74) 
I .64.29 
|(11/L2/74| 
55.08 

(8/1/76) 

43.46 

tB/J/75) 

52.63 

(6/1/76) 

63.66 

(11/12/74) 

94.34 

(15/6/82) 

20-92 

/6/1/75) 


73.141 201.92 
(6/1) 1(31/1/69) 
45.34' 245.06 
(S/1) | (1/9/72) 
194.581 617.00 
iti/li (6/12 72) 
60-39 25a 83 
(G,li j (2/5/72) 


71.20 1 
(11/12/74) 
45.34 
(2/1/76) 
00.60 
(29/fi/^2) 
60.39 
(6/1)76) 


| » ( INDUSTRIAL GROUP (496) 

131.68 —1.9 
. 1 1 

1 17.54 

1 1 

601 | 

KB 

8-00 

|134.20 j 13 1.56 j 129.72 1 

125.38 1119.40 il37.37j 
i j (23/4) j 

69.19; 220.17 1 59-01 
(b/ll | (1/6,72) 1/13/12)74) 

| 36 |OILS (4) 

259.11 j— 2.4 

i 28 ' 41 ( 

6.95 | 

5.78 J 

3.52 

26506 ,256.00 051.61 I 

ti ll 

042.12 124003 1 265. 66(103.83' 451.66 | 87.23 
” 1 1 (I2(6i 1 (2/1 1 !iMi5/fi»( Irafl/fi/Wh 

31 | 500 SHARE INDEX 


1 19.09 j 

6.17 J 

506 j 

6.82 

|145.50 jl41.83 |14O.06 1 

1135.29 ,129.72 1146 .93] 

1 1 i (25/4) I 

63.49' 227.95 . 63.49 
(Mi |(16/S)721 1(13/12/74) 


FINANCIAL GROUP (100) 
Banks (8) . 

Discount Houses (9) . 

Hire Purchase (5) 
Insurance (Life) (9) . 
Insurance (Composite) (7) 
Insurance (Brokers) (S) 
Merchant Banks (19) ... 
Property (32) ... 
Miscellaneous (5) 



137.29 

-2.2 


5.23 



140.36 

138.81 

137.49 

134.21 

122.04 147.68 

66.50 

241.41 













>23/41 1 iM> 

lll(4/72) 


14607 

—3.9. 

23.49 

6-36 

5.84 

0.B4_ 

152.56 

150,77 

149.38 

148.47 

141.98 

163 68 

123/4' 

62.56 

ffi/1) 

288.32 

(20/7(72) 


137.19 

+0.2 

— 

8.28 

— 

— 

136.92 

137.09 

137.99 

134.21 

139.03 

16907 

mb 

84.13 
(6(1 ) 

295.13 

(2/5/721 


103.59 

-4.9 

24.04 

80S 

605 

5.07 

108.88 

110.35 

108.09 

108-09 

21B.51 

134.59, 42.81 
(10/3' | i6)l) 

435.72 

(4(5/72) 


111.94 

—1.4 

— 

5.9B 

— 

— 

113.50 

112.31 

109.44 

105.85 

-?7.7p 

12707 

(22(4) 

44.88 

(2)1) 

194.46 

(lt»/5/72> 


109.64 

— fl.7 


6.96 

— • 

— 

112.73 

11008 

11001 

108.43 

81.18 

114.39; 44.47] 155.76 
(29/41 • (21 1 (21)4/72) 


192.98 

-0.8 

10.24 


1408 

1408 

193.40 

18707 

185.44 

178.60 

167.94 

193.40 
da ib) 

60.96' 262.57 
(7/1) 1(12/1 2/73) 1 


85.94 

-10 

T 


— 

— 

85.79 

84.76 

84.40 

83.53 

111.02 

94.97 

(7/3i 

31.21 
(7/1 1 

278.57 

(1/6(721 


i2£f4.B2 

—0.5 

4.05 


55.47 

34.11 

225.23 

225.48 

223.68 

216.83 

16703 

241.22 

(22/4) 

B8.19| 557.40 
(7/1) 1(9)11)73) 


70.48 

—10 

16.11 


8.71 

801 

71.52 

59.23 

58.05 

67.aa 

102.50' 

75.78 

(23/4) 

54.78. 303.13 

1 10/M '(16/5)72) 1 


55.88 

(15/12/74) 

62.44 


.01.40 

10.'l?/74; 

38.83 


44.88 

(2(l/7&) 

43.96 


65.86 


31.21 

(7/1/76) 

55.01 


33.29 


o | Investment Trusts (50) 


(172.55 


j— 0.2 


8091 508 1 5409 


34.29 (172.77 [167.67 ,165.32 .161.29 1 13 1.63 ' 172.771 73.43 246.79] 71.63 

I I I | (12/5) | (P/ll (25/4/70 1(13(12)7.8) 
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5.84 | — 


- 1144.81 1141.74 1159.08 1136.69 1127.32 147.45 62.16 228.18 61.92 


| <23)41 1, . cl/5/721 (13/12)74) 


Life Assrur.Co; td. Porasyjranla ' 
sms. Ke)ir Baod'SCiasoHa ei-mra 

IiAOOP Unite. -u~lT70 -8171 [ - 


Lloyd's Ufe Assurance Ltd. 

12. Lcaden&aU Bt„ ECSM 7LS. «-«a <SH 
•llR.GthPdMey6( <106409 i 

•OpHBqydMaylQjOO. 7 96.5 
♦Opt4Prop.MaylO 102.0 108.1 
*0pt4HnrdM«e& 109.1 114.01 
•OpUMnrdMylO 105.5 108. 

•Opt4DepFdM'y8 100.0 106. 

FenMe&Pd Apr.15 117.8 124.0 
Pe&aBq0dApr. 16 140.5 147. 


PenPrepFdApf 15^103.1 108.7 

PenFid InU.pr.lfih 


^.lfi407J) 123.2 

PenDep Pd Apr. 15^106-1 111.7' 


_ r.' 


London Equity Assurance Ltd. 
Worthing it'd., Hortbam. Horsham Mill 
Managed Cap Dt*!48.0 510| — 4 — 

M. and G. Group . 

3 ermore ToWecfliH BCSR 8BQ.' 01-SM49M 
•BRuttyBda UtySpB.a 96.0, 

•PSmUyTfi BLayB . 110.2 
•Do.1977-80 May8 - 86-B ; 

•Do198l06 May i .'110-7 
•Intern BdaMay8 680 - 7g.4| 
•MA0Mn«dMay9 J4.B 9 - 
•Pen’nalPnMayfl 122.1 12 
YPropwtyM^.- 105.1 ' 110.4 
•CoovBood Sta 7 99.6 102.6] 


Magnai' Assurance Company. Ltd. 

18 CbMner* Sb. Uzbrldae. Mdz. Orb. SUSi 
. IWlngBocJSoiidj 109.1' ) — .\ - 
Magna Men'd t<LI 117.8 I 1 - 

Unfit. Life Issue. Co. (UK.) Ltd. 

St. C rerye's Way, Sreaeiiaav. 8*2- esm 
•ManoUfe ln+Bd.127.6 290) ...... | - 


Me r c h a n t Investors Assurance 
125, High Street, Croydon. . 01-886 0l7i 

yOmi*. 


•Money a 
•MerJn*. 
•MerJnv. 

•Hqnlty 


•Man. 


108.4 • 

,„; r 

115.4 

• i 

88.8 


990 

— 

53.7 

T-l’S 

960. . 


940 


1860 

+ 1.7 

' 105.8 


117.6 

— — 


NEL Pensions limited 
Mi»on Xtodrt DoHdna. Stamp. mu 
Nelar Accra, Dnit*l69.1 72.7l+1.» — 
Krirat Capital ...„.J51.9 64.61 — 

_ -Not- sobserlptloQ dap. Kay IS ; 
New Zealand In see. Co. (UK.) Ltd. 
Wacrlw Sc., StmtbeotL . OTOtMSSS 
Kiwi. Key In non .[99.3. 103^] ^ | : - 

NPI Pensions Management Ltd. 

AS Gneoeborc& SL. SCSP 3HH. U.8R42O0 
Mtafiagad- Fnnd~..i97,4 101.5| — | - 
Price* oq May L Rest daallng Jane 3 


Nonrfdi Union Insurance Group 

P.O. Box AjUorwidt. SRI SNO. 0603 22200 
WVwfchMngdWMarftl 10.61260 

JPrwictaBtj’tyF'd May 7 175.9 185.1 , 

NWich Prey PdlUyl B9.9lW.f 

1 lTnrichT<njrtF(IMv7 94.2 98 J 

{Jtorwtah Unit Apr. lfij - 103.1 

Dakllfe Assurance Ltd.. 

40. Wlndaor Rd.. slough. .TeL *9011 
•OaUlte)laa.W.|l 19.0 126.1] — 

Phoenix Assurance Co. Ltd. 

4-5 klairl^Illlam St., EC4P 4HR. 01-020 9970 


•Lion Prep. Pen'n , 

•UoaHtobtUPm - , 640 
.•Lton teg-dOthPd 48J - B2JS} 
[vLkm&lg'dCap?d]43-4.:..45.S 

Hrtoh. Life Assurance Co. Ltd. 

11, - Finsbury Smart; . Elf-T ' 61-828 SK8 

BfeeCfUwFctMaylffilS B5.0| 1 HAb 

" jsd :Fnnd_ J 1 853 132 

odnla Mart 135.7. 1440 
Pnip Modl«Ji^{hi 135.7 ' 142 

King & Shaxson Ltd. 
w; ep raun. B.C.S. . «-sb^« 

BoodFnJKi - ^11 0. 19 | J--.| - ~ 

Kptt day May lt ’ .., 

K 1I3J51+0.4] 

Lsn gham Life Assvvice Co- Ltd. 
Misflal Hra., FbqiWny Stf-i SCI. 81-6J88881 
Midu Bond*... 61.4J' f 1 ' 


MW 

l.Oj A40 

Li- IT. 5A1 
tsl 506 



Ofw St Equity Afisnrande x ^- ; 
rtfOhrSrie: wy. ^mMey^Mx 

•Srfl- tny.....;.r..;.J8^5 
•bread Sd— -.7351.0 20.5 ’ 

•oaurimd.+i..^.i2so 
• Butd t.> FonA~— 110.0 " 400 -f BAj 
D«poah Fund.— 11000 1050 
Stdccrtra-AntyPdi66J3 - 700 


•Hrib AasU Bond [80. 1 84.41 ...._] — 

.©'rPfexA,** Wavl 49.9 — 

RbYP*B.E.Ap0O|8O.4 B2.0j j - 


Ptop.Ktprity & Uto Assce. Co. - 
iu.cmrfwd Street, VI1&2A& SHUjfiST 
uUto6tlkPnip.EhLj 


•So. Maa- Brii-.. 

•DoJqtrlw-Br 

•Do-FbcMyBd 


1440 ' 

-;.l 

' 70.9 

i 

800. 

ommiom 

1130 

— 

• 97.1 

'“"J 


Property Growth A3WT. Co. Ltd. 
illw Wesuntoster Bridge K<L 01-928 0381 


... in.. 
•6bffidey Equity 
•Shea" 

■attre' 


145,0 

1 , 

480 


I960 


. ' 040 

ui*** 

12B0 

EBBfiM 

1100 • 

• Ullii 

: m.o. 


108.0 



Prudential Pensions limited 
■HPlborn Bmij-BGIN JNB. 01-iM 


JSKM** 


1-72 13 J1 
:u.« 11.77 -«.j 
118.77 17.M 


.t: 


fat. Apr J' 

PrvptyQfl Jlpf; 

ReHnce' Mutual 
jabrld80,]WaUi, rant. • ossa ttsn 
Bel- Pn?pl Boodf.| . . .159-0 I — 

Royal-Iiistirah cAtSroup 

x. North John St, UvcipeoL «1-O0 6S2Z 

BoyaiadfiM Fond]890 95.1!+ B-5f — 


Saw & Prosper Group 

K Ot St'-Hdan'i. Umdon,. B.C-8. 688 1TI? 


•BaFnced fawJfd.190.4 960 


yp ivpraty 7nd* 
•DaipoHlt Toad-.... 1 
Equity PintfaW 
Pr'p Pens , FunrtJ 
[Os p*y Pen* Fnd] 


won 106.0 

103.4 1080 


105-6 U1J 


+fi-3| — 


- 


117.3 125 

121.3 189.71 

•Prices an Mar L -Aor. .10- —May 0. 

t Weekly valuation., t Price monthly. 


Safeguard Assurance Limited 
Bwan Court. Petonaeid, Bants. Ftrsfld. 32Si 

•Invest mehe Pad 07 .0 102.6| — 


Schroder Life Group - 
18-24. Maltr*vera St.. W.C-t 

•Fixed Unreal Fd 1100. 6 106.9 

•FlczIblaFd May8]B9 .0 93.7 
[Ulty Fd. Apr^ffl 131.9 
a. Second Series* >43 .4 161.0) 

Peo.FndCapAp.tOjllB.3 121.3 

Plsi. Ftmd Ace.. -121.1 127.6 
•Tropi'Pd.-Jlay 7)950 1000 

•Depo*ltFd.3UyC|B60 101.0 


01080 8063 


Scot. Widows’ Fnd. A Life Ass. Sod 
9. 81- Andrew's gq.. Ediabnrtb EH2 1YD 
fa veftorPly May 1)264. 1272.0(. | — 

Slater Walker Insurance Co. Ltd. 
30. Osbridra Rd., W.1A 01-740 Pin 
BelecteaMaiViTd|68.9 73.0]' 1 - 


Sun- Life of Canada . 

2, 3, 4. Cockspnr 8t„ SWlY 
120.8 
119.4 


ffS “■ 


030 6400 


Maple. l>«fAyrjn( 
PewanaIPBii.FBd.1 


Target Life Aj/surance Co: Ltd. 
Tsrael Home. Gatehouse Rd.. Ayteabury. 
Bodta. Ajleetmry (WM 500 

Vesgd. Pmad Jnc.|67.2 93. 

‘ aa.o 97. 

1B7.7 93 
101.0 
68.0 

106.0 110 
199,7 105.1 

S B.B BO. 1+0.51 — 
0.7 64.2+0.3' 


Mangd- Pond Arc. 
Prop. Pond 7ne... 

Prop. Fund A ream 

Prep. Fund Inveet 

Ptoedlut^ee-lpc. 

Dep-Pund Atoluc 
Ret Plan. Are. Pen- 
Bet Plan Oip.Fen. 


IVanstoterna doaal Life Ins. Co. Ld. 

2 Breams Mba. London. ECtA. 1ND. 

-01409 007 
Tulip Invest Fd...fl04.5 1O9.0( 1 — 


The Trident Life Auixr- Co. Ltd. 

Handade House. Gloucester. 64E SOSO 


•Trident Man. rd|105.7 111.4 


vTridntOvMaFdJllU ll7.|i—0.^ — 


•Trident Prep Fd 

•TridntEqirttvPd 
•Tridnt E bb’d Pd 

•Trtdnt tfoneyFd 

•Trident Fiacr) Fd] 


•Trident BdApr.7i44.0 46.6 


•Gilt Bd/rad- 


106.5 112.0 

[82-3 86.7 

109.8 1100 

102.1-. 107.7 

99.6 108.0 


80.4 


+ 0.8 


zS:J 


+ 001 


Cash value ter UN ptmtam. 


(J FdJlpr. 

•Do. Pen. Apr. 


Tyndab Group • 

18. Caaynge Road. Bristd. 
•3-way F/LApr.Mf 94.4 
1040 

107.4 
1280 

B4.8 

119.4 
4114- 

- _ ‘WO 

Fd A pr 30) 7 9. 4 880! 

Ov. 7n. Fd.T0>7.. 169.8- 610' 


om 31341 


^BoitityFd Apr. 84 
•Beaded. Apr .24 
•Prep.Pd0pr04. 
•QVd Bd. Apr. 24 
vPerf. Bd- Apr ^41 


vDmmitFd Apr 
Ovjsjj" 


Fnr.pNtFnd l#ey 
JwyMdPnWMy 
Eqty P«Pd May 
BnrtPntFd May 
Prop Pan Pd May! 



- — 1 — 


Vanbrugh Life Assurance 
41-43 u km n si un. wis iul oi-m ms 
•Managed Fnnd-.[970 102.31— 0,7, 

" ’ “ ’ 181.1 138.1-2.1 

1 101.6 : 107.0 «... 

1102.7 1.08,! 


•BquftyPund. 

•fixed Inc. Pond 
•Property Fntid_. 


•Maaaged0sabTdto9.2 1040 


Welfare Insurance Company Ltd. 

uses snsa 

•CsritalOr'thBd. 

Sjompe Ftec-PfLj 
Exempt Prop. Id. 

In v. Tat. Fd. 


•Money Maker Pdj 
•Propmy Pood, i 


1250 1 


■ 820 

Wl| 

: 71.4 


96.0 



780 

— T . 

- 96,5:. 

|||t 

75.0 


* 7S0 . 

ream. 


Windsor Ufe Assce.- Co. Ltd- - 
n art artet, wiadsv. - tol S8144 

Idfeljrvestor PtenB^B.l 
Future A sa'd G r’th - 
Beaut Asa’d Orth 
Rax. lav. Growth [95 


d*w. - TeL 6814 

5.7 . 48. If | - 

340 

£ 10.22 - 

3.0 103 Jj— .j — 


ROTES . 

YleJda aOtjw Jor qD bnjttal e p wiee s- 


Price in pence except wtaere etbenafse totfi 
eeied. i Single pnmim laatnuroe bonds. 
40 Net of tax od realised capital gains. 



COMMODITY GROUPS 
(Not included in 500 or 
All-Share indices ) . 
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Rubbers (10) ... , M 


51005 

-10 

10.03 

6.32 

11.73 

1108 

515.72 

506.19 

50105 

491.10 

48 

Teas (10) 

••• 

88.83 

- 

21.76 

9.01 

6.80 

8.40 

ES 

88.78 

88.46 

88.58 

46 

Coppers (3) ... — 

b*i 

454.49 

+00 

43.21 

16.62 

201 

2.31 

S3 

451.33 

464.13 

407.30 

47 

Mining Finance (11) ... 


133.20 

— D.l 

9.00 

8.95 

12.05 

1205 

133.28 

12903 

127.16 

125.80 

48 

Tins (8) 


10402 

+00 

8.72 

' 7-90 

15.25 

11.38 

10308 

9901 

9901 

9803 

49 

Overseas Traden (13) 


237.14 

-1.1 

14.04 

3.66 

903 

809 

339.73 

23100 

228.46 

224.63 


[fixed INTEREST 


Tuesday. May 13 


Index 

.Net 


Yield 

S 


Monday 

May 

12 


Friday 

r 


Dm*. 

May 

a 


Wed. 

r 


Tuesday 

r 


103.66 


115.87 


10807 


Monday 

May 

5 


fr14Ay 

T 


Year 

ago 

(approx.) 


515.72 

281.66 

<12/61 

(2/1, 

88.83 

76.76 


•10/1. 


374.3B 

2S/2 

(22/lj 

J33.2B 

80.36 

' 12/61 

(22)1| 

104.92 

68. tf I 

(13/fti 

(8/1) 

239.73 

97.37 

(12/6) 

•6/1, 

1976 


555.37 


121.47 

.1/6/72. 

567.78 

13/7/73. 

17500 


125.43 

1S/1/73. 

239.73 


84.68 

.2b»if&) 
59.72 
17/16/74) 
tM.ua 
(29/4 <«3> 
66.31 
.30/9)74) 
64.83 
.270/7JJ 
97.37 
(6(1/76) 


6 toco 

Compilation 


Higb I I^w I High | Low 


1 

1 Consols 2}% yield 

— 

15.26 

1501 

16.25 

15.13 

15.88 

15.47 

15.58 

m 

14.20 

— 

— 



2 

20-yr. Govt. Stocks (0) 

46.79 

118.82 

46.35 

46.86 

47.16 

46.50 

45.99 

45.65 


51.21 

53.09 

38.27 

115.42 












(20/3. 

•3/1. 

I ll/U/63) 

3 , 

20-yr. Red. Deb. & Loans (15) 

46.18 

116.26 

45.32 

46.60 

45.52 

45.32 

45.36 

45.75 

48.43 

47.91 

50.68 

37.01 

115.43 

4 

Investment Trusts Prefa. (15)! 41.75 

16.59 

42.20 

42.20 

4200 

42.12 

42.12 

42.12 

4202 

44.79 

(fclro 

4b.?7 

(3/1. 
So. 66 

114.41 

& 

ComL and IndL Prefs. (20) ... 

5702 j 

16.29 

58.02 

68.31 

58.23 

57.83 

57.74 

58.37 


58.63 

66.96 

46.55 

( 13/0)63 1 

1 14.W6 




1 

l 





mm 


-20/ i 

3(1' 

1/lw«3. 


30.27 

(3)1/76) 

37.U1 

.3.1,76) 

3*».*5 

i4/lt/7e) 

47.67 

-6)1/76. 


MctlM or Group ■ 

Bras Dates 

Bek Velra 

Section or Group 

Ban Dates 

Ban Value 

Dvfir era Tradoro 

21/12/74 

1M BO 

Mtseeneaewa Flpndd 

31/12 m 

12054 

Efigtaeotofl ( Heavy} 

sxns/n 

153 34 

Food Koaufoctorieg 

. 29/12/57 

31413 

Engineering (GfiMrgO 

swum 

153. M 

Feed RetaHieg 

21/12767 

114-13 ' ■ 

Wines and Spirits . 

16/1/70 

144-74 

Insurance Brokers 

24/12/47 

*07 

Tfigs rad Games 

UAffi 

135.TJ 

MMns Finance 

29/12/47 

10000 

Office Bertpreent 

14 nm . 

' 342.74 

All Other 

10/4/62 

10000 

Intfuatrlel Group 1 — 

suum ' 

124,20 

* 4-Redemptieii -rWU. 

FT'Actoarles 

Indices are 


calculated by Extol Communication! Limited (a 
member of lh* Exchange Telegraph Group) an an 
IBM 370 computer. 

A new list al the cemtltuepta of' the FT- Actuaries 
Share Indices Is now available from the Publishers, 
the Financial Tlmea, Bracken Hum, Cannon Street. 
London, EC4P 4BY, price Up. By inland pest Up 
Commonwealth 10p. Foreign 22p. 


REGIONAL MARKETS 


Following the merser last rear if 15 K. stock exebshgea.' a selection of il»e toare 
prices previously shown trader the heading “ Regional Mirtetl " Is ore tented below 
with gootaUans on London. Irish issues, most of whlcn are not officially Bated to 
London, axe shown separately and with prices as ofl the Irish exchange. 


Albany fav ilJOp), 
Ash Spinning 

Bertrom 

Brady iQ.VA' 
Br'wu-Ett. (60p)| 
Clover Crnfr ' 

a t Bosefl] 
wCrm£l 
Dundee Ice £1..| 
Dyson (B. A.)... 
BUU A MoHdyl 
Evans PnUt(lupj 

Bvered 

Pile Force -I 

ssiasel 


18 

37 

17 

62 

138 

40 

515 

ISO 

300 

29 

67 

51 

a- 

15 

100 


lQ* rdi 

-B jGaxdr 


1 Son*., 


+» 


rdim 

ardneriLj 

- . i£l). 

Dam fll.flOp) 
Brew.... 


Jgwvn 

«t Ji . 

ff.0-M-Stm.fi: 

een.e-ze. 

Lovell's Shi p£l)| 

NthnOoMsm'thj 

,-fPJCA. 

Pearce C.H , 

Peel Mills 

Rlchardi (10pj.. 

..... irtb CaTdn op.. 
— ... dayers On I&jp 


11 


Sbofl-Hofrafimt 

155 


BB 


ShUob bpinn... 

23 


470 


SiodsJl (Wo... 

45 

„ lM . 

71* 


VinceotlHi..... 

871* 



78 


IRISH 



170 

— ... 

Alliance Gwlfil 

55 



110 

, MIM 

Carroll <F.J.)„ 

115 

M . N . 

29 


OlmAlkln 

50 

+ 1 

130 


ConciwteFroda. 

70 


65 


Soodbudr (£1). 

SB 


34 


Hultufi (feldR* 

32 



58. 


Irish Distiller* 

68 

+1 

17 

t ,, 

Irish Wire 8d 

40 


10 

..... 

Jscob 

53*0 


66 

9 

—4 

Sanbeam 

Uni da re 

11 

61 



COMPANY 

NOTICES 


rtu FONAKri E BOLACCT 
L M ERICSSON 

CL M Ericsson Telapbcute Company) 


The Genera/ Meeting of the .Company 
wl)i be hem at the St. erik’a f. 


: alr. Mass- 

vugen 1. A!«io. srocKhoJm ot 4.00 p.m. 
on 5th June. 1975. 

hi accordance with the Articles of 
Association or the Company. th« fallowing 
Items will be on the aoenda tor the 
Msstino: 

7. -To etect a chairman for the Meeting: 

i: ;$ at 


of the Meeune: 
4." To eonhrm . that 


.. tha Meeting has 

n«m properly called: - 


To present the report of the Board 
I •Olrtn Director: 


15. 

11. 

12 . 


13. 


14. 

15. 


and of the Managing 

To present the auditor's report: 

To approve the balance aheet: 

To discharge the Members at the 
Bosrd and the Managing Director 
from liability: 

To determine the appropriation ot 
Uu proBts. provided ine balance 
sheet Is approve d : 

To tx the date of . payment of 
dividend dec Cared: 

To determine tho number of Mem- 
bers of the Board and deputies: 
To dm arm lee the tees oavable to 
-the Members of the Board and to 
tne auditors: 

To elect Members of tho Board and 
deputy. Members: ' 

To elect auditors and deputy 
auditors: _ . . 

To decide do any other business 
which may have come before too 
Meeting in accordance with the 
proper procedure. 

addition to the above matters 


prescribed. Pv law. awl. th^Comoanv* 


Articles _ Bf Aaaodetlon the Central Meet-. 
|ng will eonaioer a change of Ameie^ie 


of the Artjjito of Aaiodation to the etfert 


.... _ nerai Meeting shall, be celled 

not earlier than four weeks 


that am/ 


and not later 

than two weeks in advance at diet Gei 


encral 


iSareholders are reminded of toe 
grevtslona of to* Articles of Association 
that a ahareholdef- intending to vote at the 
Meeting 4n person gr 6v .MOTVK obKged 
10 give notice of his intention at. t hp 
Company's Head. Office at Tetefonplan. 
Mldsonnnartransen. .3-128 23 Stockholm 


sn 2nd June, 1975 between 10 a.m. and 
2 p.m. at the latest. 

Any person desiring to participate in 


thar 

btTn 


the latest. 

person desiring _ . 

. to -vote as oroev on. behall of a 
.reholder at this" Meeting must, before 
_ n o a) lowed to do so, be In ODcsestlon 
of a wriiton authorisation and e dated 
power ot attorney. Such power of 
attorney must be dated within S years 
erf the date of the Meeting. 

Such Board Meeting as Is ureter lore bv 
the Stock Corporation Act. paregraph 39. 
Mbeecnn 1. to consider qodulfnj 
regarding toe entry of new iharohoBers 

9 ^ ** 1 THtjwARD OF OfRiCTORS.* 
14Bi Mav. 1975. 


UNION MINIERE 

Sod«e Anonyms 


Registered Office: 
roe de la Chancel to- le i. 


•nasals 


BrvueU Re^htro du Commerce 


11377 


NOTICE TO SHAREHOLDERS 


Shareholders ere requested to attend 
the annual General Meeting which will 
be held on Thursday. 22nd May, 1 97S 
at 10.30 a.m. In toe Office of the 
coder* Generate de Belgique. SO rue 
Rpyalq. Brussels. 

AOENDA 


.1. Repom by the Board of Directors. 

to* Auditing Commission and the 
legal Auditor tor the financial year 
1974. 


2. Approval of toe balance sheet as at 
Ctoccmbcr 31st, 1074, and ot the 
profit and loss account ol ate finan- 
cial rear; distribution of the- Profit 


3: Discharge to be granted to 
Directors and Auditors. 


toe 


4. Statutory appointments. 

In order to : be -admitted to this 
Meeting owners of bearer shares must 
hare deposited tteir shares by Friday 
16th Mar 1973, at any one of U1S 
following banks: . 


In Belgium! 

the ScclfiT* Ggntrale de Bangue. 
In BnitocK w any ot to Other 
office* and agencies; 


In Fmcm 

the Crtdtt du Word «t Union 
Parisienne — Union Bancs irr. s-a. 
6-B. Boulevard Kaossmann, In 
" Pan! (961: 


In the Netherlands: 
toe Algemene Bank . Nederland. 
32 VUzeEstTML In Amsterdam:. 
Owners of nearer shares will be 
admitted to the Meeting on prod oclng 
a statement from one of toe above 
banks Quoting toe -identity ef the 
owner of the shares and certifying 
Hot to* Shares will remain deposited 
from 16th to 23rd May, 1975. 

owners of registered sham most 
advise toa Company at the latest by 
Friday 10th Mav 1973, of their Inten- 
tion of being p 
at the Meeting. 


Prop la*., cmrf erred according to 
article 3(7 of toe Articles of Associa- 
tion, must be deposited at the latest 
by Friday ifito Mav. 1975.. at the 
Company's Registered Othce. rue de la 
Chancellerie 1. Brussels. 


Proxy forms, are available to share- 
ay's Registered 


holders at the Company 

Office ra also at tte above-menCIfined 
banks. 


THE BOARD OF DIRECTORS. 


The Financial Times 
Book of 
Garden Design 


Editor : Anthony Huxley. 

Contributors: John Brookes, Robin Lane Fox and 
Arthur Hellyer, MBE. FLS, VMH. AHRHS.. 



The superbly produced Book of Garden Design 
describes, in detail, the thinking behind the FT's 
gold-medal gardens at Chelsea in the years 
1971-73. 


With many colour plates, plans and pages of 
explanatory text, it also shows how to apply the 
principles behind these gardens to any site, 
whatever the location. 


It Is a book every garden-lover should have. 


Order To the Financial Times _ 

10 Cannon Street, London EG4P 4BY 


Plena sand itia. 


-CDpy/copies of the FT Book of 


Garden Design at £7.50 per copy. I enclose a cheque/posial 
order for £ 


Name. 


Address. 


1 Tha Financial Timm Ltd- Registered in London No. 227590 

|gra..ra..raraai--tora-iRHMR 
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WALL STREET + OVERSEAS MARKETS 


"T r 


foreign exchanges 


Far East tension pares 




BY OUR WALL STREET CORRESPONDENT 


NEW YORK, May 18. 


nrsasi ivr vr u B «m*irirotv tn in- of moderate iradinff on the company in the U.S. ' among Internationals. although while Sfdro, CBR Cement and 

th? nirket Toronto Stodc Exctangl Western PARIS-Tradteg was again Hoogorths and Philips gained GB-frmo-BM declined. . Foreign 
closed on a ftnnnote despite sell- Oils finished well down. aithou 3 h featureless w>th. stocks, movmg some ground. • s*®** were Jess well supported, 

jn-r by nervous investors towards Industrials and Golds had modest Irregularly in quiet tradmg. BSN Losses elsewhere were led by FRANKFURT— Shares again fell 
the close. gains. The Industrial Index gained fell m Foods, Ferqdo dropped in jj a L Van Ommeren, OQE, Bols,' in dull trading with Banks, 

■ _ ■■ k Rubbers while Stores and Enztla and Bijenkorf, while iso- Motors and Engineer' 

trica Is, including Thomson ] a ted firm spots were Fokker, hit. 
were down too. Carre four lost Pakfaoed and Naarden. Leading Chemicals and Steels 

Frs^O and Slicfaeiin Frs.34. Rhone BRUSSELS— Shares were irre- wrer * steady, although Kloeelmer- 

Poulenc fell Frs.0. L^. stocks g U j ar jy higher in calm trading ? er ^ 8 dropped DM2. Deutsche 

v.fth the latest Belgian reflation ary g“* ^ down with a 

and Internationals were measures underpinning confl- DM4 -W loss, after saying it was 

i cnce . considering setting up a holding 

Gained SI* AMSTERDAM — The market Sofina, UGB. Solray. Cometra. g* 1 B {^f/ ht fo ^ T1 th ^ l ^ 1 ^- 


'Ht* was attributed #■« to 186.41 and Golds put on weak Rubbere while stores and 
, „ « ,?„ I w . i N a^-v iwin- 3.54 to end at 388.19. But Base Electricals, Including Thomson 
OSES h£ STby Mg* decUned.Totalvolumewas 

small arms fire as it flew over -Ckm. sharea a 5ainst 1.62m. Mon- 
the U.S. merchant ship captured aa *- ^ 

by the Cambodians. Steel Company- of Canada rose stI ^ t 

The Dow Jones Industrial index ®0- 75 to S* 9 * a °d Dominion Foun- v,eak. 
rose 2.06 to cose at 850.13, while *ri*s and Steel advanced 4 to 
the NYSE Common Stock Index 8243- Oirysler Corp. earned Sli 


added 044 to 4845 Advances led to S12| on the news that Volks- generally weakened with Akzo, Vieilie Montague. Cocker ill and Januarv 

decUnes! 785 to613 in a turnover wagon will collaborate with the Unilever and Royal Dutch lower Arbed headed local firm spots *5!ff !? 

of 24.45m. shares. The Transport 


Utilities and Stocks indices all 
rose slightly. 

IBM. a strong feature, gained 
S7| to 82231. Chrysler rose $li 
To' S12J after the news that 
Volkswagen— which is planning to 
build cars in the U.S. — has asked 
to meet Chrysler executives. 

Herr Toni Schmuecker. VW 
chief, will visit the U.S. later litis 
month and has said he wants to 
work out a plan to form a 
partnership in the U.S. 

Low-priced Pan American World 
Airways picked up } to $45. The 
. company chairman told the Panara 
annual meeting the company is 
in the midst of a far-reaching 
programme to become viable. 
Problems would be resolved if 
the proposed $300m. investment 
from Iran was obtained. 

Heavily-traded General Motors 
rose SH to S-ttH. while Gulf Oik 
Texaco 3nd 3IGIC Investments rose 
by fractions. 

TI Corporation fell J to Sl&J. 
although it had been down more 
than a point at one time. The 
company was the subject of 
bearish comment in a Reuter 
report. 

Sang a mo Electric spurted S3 to 
822} after a delayed opening. 
Scblumbergcr, off A to S80J, said 
that through a subsidiary it will 
offer to purchase Sangamo com- 
mon shares at £23 each. 

Du Pont dropped $14 to $1314 
in Chemicals. 

The Antes index rose 0.17 to 
87.60. while advances topped 

declines. 332 to 316. Turnover 
a mourned to 2.78m. shares 

(against 2.76m.). 

Syntex and Lafeyetle Radio 
picked up fractions. Raiser 

Industries, a volume 'leader, 

gained a point to $9}. 


OTHER MARKETS 


Canada mixed 


Stocks were mixed at the close 


Indices 


NEW YORK 


DOW ]ONES AVERAGES 


'Hi-tne Italic, 
Uiw'lk>nd*j pern 


ImJu- Liii. 


. ri«rl|51» 
V04lUB«1 

• 00 ..'. 


MV 

13 ... 67-65 [1 72.56 S55G.13 . 73.6* 
13 ... Fi.61 171.32 6*7.47 ™ * a 
S ... 67.6*. 171.91 i 35U.15 
3 ... 67.69 i 170.72 540.PU 

7 ...! 67.58 ! 170.86 | B36.M 

8 ... 67.85 ‘ 17150 834.72 
4754 174. IE 

ITLS» 

I7*.*.7b 


! k55.60! 
•348.48 ■ 
830.36 


78.48 
71.90 | 
76.57 
7d.* 7 i 
73.25 1 
75.19 | 
74.64> 
74-3) | 


, 67.52 

1 _. 67.23 
Apr.. 

30 _.! 67.E4 

23 ... 67-57 

28 67*33 

25 ... 67.47 , , 

24 ...• 67.63 167-57 : »3.66 Tc.lM , 

25 67.71 166.7b i 802.49 75-M | 


24.«o0 
22.410 
28,44C| 
22.961.1 
22.30 
£5.410 
22-3 7u 
25.2 ID 
20.660 


171 ja 
168.02 : 


821-54 i 
805.0* ; 


lirf.66 , 810.00 1 
163-to ! Si LEO; 


74.04 ■ 
74.1b i 
74.77 1 
75-03 ; 


22 h?!7» ! 1*946 I 814.14 j ?o.E2 ■ 


13,060 

17.740 

ll.foO 

20.260 

19.050 

£0.040 

26.120 


197b 

High 


l#3W 


89.92 174-12 ■ 855.60; 

(4<4ii iilii' j i5/bi ; 

6 S. 16 146.47 ! 6S2.04 | 

<5;1)' i2.1i . i2.ll 
AII4JEM : 2/HJJ8 IIDai./b 
High — ''"i.'i.toS) uII,L'M l .t2U/4. , 6& 

> 15.2a ' 41.22 10.5B l 

Low - ; <3'7 5Sii-».itfZi|-2l'/4i42! 


BI-SB ; 
in 1/1) I 
72-U2 | 
iz/ll l 
I 60.62 I 


I - 


t Exdodlna bonds. 


1ND. DIVIDEND YIELD px. 


May 9 


Hay 2 , May 10. 1914 


4.64 


NX SE ALL COMMON INDEX 

De.-embor 31. 19e=50. 


1975 May 1 5 MaylE May 9 May S May 
fiudi Low ■ 


48.45 57.D6- 48.CS 


48.01 i 47 JW , 47.44 . 47.13 


RI5ES AND FALLS 

Issues traded Op Down Unchanged 

1-S21 7S5 613 423 


31 ay 13 May 12 XUy 9 Mar 8 May 7 


rHigtie 142 
Lnwa. 7 


IBS 

6 


244 

1 


IBS 

11 


AMERICAN SE MARKET VALUE 
INDEX 

Si ar t! ns base 190 Ang. at. 1973. 

idUyD Mayl2 May 9 . May B May 7 


Mio 
HUrh L/nv 


87.45 62JZ0 1 87.80 
12/e) C/lll 
Volume I 
iOOCVi 1 2.788 


87.42 87.59 81.87 86.11 


2.780,5,148 2,850 2,480 


STANDARD AND POORS 
U.S. STOCK INDICES 




‘(□dustrlals tCooiposlu 


105 
102.08 
102.03 
100 93 
100.45 
09 93 
101.67 


91-39 

sn.Ki 

90.37 

39.36 

99.03 
$3.64 

90.03 


1973 Hub 


1875 Low 


* 423 Industrials. 
Utilities. 15 Roils. 


103.22 

<lij* 

77.71 
<8 1 > 


91.58 
1 1". 3i 
70.74 
1) 


1 425 Industrials, 60 


STOCK AND BOND YIELD5 


Mai- 7 

Anr 30 MayS 

1075 

197a 

1971 

ind. Ord. yield pc ... 3.76 

3A5 

3-33 

lod. Ord. pre ratio... 9.63 
LuOki-ierm Govt. Bds. 

9fi9 

1L 65 

per cenL S.M 

6.23 

6.73 


TUESDAY'S ACTIVE STOCKS 


Change 


AT and T Wts. ... 

Slocks 

traded 

2.0S.6M 

on 

price day 

Am. TeL TeL 

TOH.OTO 

52 

+ * 

Panam 

496 600 

It 

+ f 

Chrysler 

274^00 

LU 

+ U 

Texaco 

2IW.OOO 

Z3 

+ S 

Sterl. Drug 

105.700 

20 

+ i 

OucldeoL PetroL.. 

W5.PJW 

101 

- 4 

Mofaavrk Data ... 

168.600 

2S 

- 1 

Gulf Oil 

169,300 

19i 

+ i 

Gen. Motors 

157.700 

46* 

+ lt 

Middle Sut. 

16* KM 

141 

■ — 


TORONTO 


INDUSTRIAL INDEX 


May 13 May 12 
186.41 166.17 ■ 


19m High 
183.68 (17/4) 


1975 LOW 
159.41 12/ii 


MONTREAL 

INDUSTRIAL INDEX 


May 12 May 12 
197.13 196.77 


19m High 
197.13 (13/5) 


1978 Low 
139.95 ■ 2/1. 


COMBINED INDEX 


May IS Mar 12 
190.33 190.04 


1875 Hish 
180.53 (13/5) 


1975 Law 
I5S.02 13/1 < 


JOHANNESBURG 


1974-73 

May 13 May U Hlsii Low 
Industrials — 290 208.4 210.3 183.0 
ft7'3i (23*1) 

Gelds 306.4 MLS 379.1 2852 

<2 11 05*41 


11^8=160.) Source: Rand Dally MhJL 
•1974. 


MELBOURNE YIELDS 


tCge ^Telil no aO: 
Leailtne Snxrks..' 


May 

13 


May 

8 


April 

24 


t>n Ulvirienria--.-, 7.48 
*.»•> raninp Id 17 


7.48 

14.17 


7.39 

13.81 


SYDNEY ALL ORD. INDEX 


May 15 May 12, Hlgo IJ?0 i Luw Wla 


349.27 .330.80 ! 565.48 M4/l)i 2S9.B8 )9/li 


TOKYO -NEW 5E INDEX 

Base -100 January 4. 1948. 


May 13: Ujtyl&j Utah 1975 i Low luit 


538.67 1331-73 j 481.72 8.-51 [268.34(10/1 


HONG KONG INDEX 0 


May 15 May'121 UirL W7b t EE H73 


316.10 1310.24 


333.64 

fl»4j 


160.42 

O/ll 


SINGAPORE INDEX | 


May 15. lla> r 97 ku^U la<o i Low 1»7 


251.63 


254.88 


268.69 

(1L* 


153^6 

8ll 


EUROPE 


; Pree- 
;May 15, 'kmi- 


1973 

High 


197o 

Low 


Belg'm a 
Denm'k'O 
France >rf'| 
Germ’y «i 
SnUandc 


110 Jo 


-.9.68 


70.6 


105.7 


Ccalv (pi 
Spain ,0, 


! '99.76 


Sweden a- , i73^5 


SwiL’rra, 2B8J 


I7H 


110LE3 1 111.73 OLCri 


ia.se 


71.0 


707.5 


bW 

| .13 6 I 
I 7^.6 ! 
I (25/4 ' | 
706.1 , 
iMi ! 
io7^ ; 
I . 6/ti, 

iod.u,; lOc.wfc 
- I 

110.96 , 
(22/4 1 


( 2/1 

73jU6 

(15)1 


115(1 

6L70 


106.6 


371.72 


290.0 


till 
675-5 
ail 
tZ.i 
Mli 
86 Jfo 
(8/1 
91^b 
, ‘ 16/1) 
374 j 5 ! ilOS* 
18/4 I (9/1 
HSb.1 2Uto 

6/a i <2/1 


indices and base dates (an tune values 
lOQi: — (a) Belgian SJE. 21/12/63. 
Capcnhaeen S.E. 1/1/73. id) Paris Boursr 
1961. <c) Comment) anh December. 1933 
ifi Amsterdam Industrial 1970. <s) Milan 
General 2/1/73- (b) Madrid S.E. 3L02.74 
(fc i Stockholm Industrial V 1/58. 

Swiss Bank Com. .31/12/58. <u) Unavail- 
able. e Hang Sena Bank st/7/84. s Straits 
Times 1986. <c> Closed t Adjusted. 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
52.80 per fl — ■ 10Si% (107%) 


NEW YORK 


rjl-jck 


Hit 

11 


Vsv 

10 


A>1i(r»na((TMpfa ... 
Aerna LiieACaa. 

Air Products 

Airui* 

MuauAlumiuium 1 

A.ut.n.A 

Al.e^lteny Ldlm.J 
Ai It/a lieu v Pi.wer! 
AHisil Chemtcsl..| 

Allie-i Stores ■ 

Allis Cbalmer» ...j 
A mas. I 


8*4 
25 1 8 
745* i 
19 
22* 
475» 
255a 
17i6 
404 
284» 
ills 
46lj 


Amentda Hess — 
Auter. Airlines... 

Amer. Bran-la 

Amer. Broadcaw. 

Amer. Can 

Amer. L'yanamiti 
Amer.Kiec. Pow'r 
Americ'u K* pfs»~ [ 
A mer JJome Prop) 
Amer. Medical... 
Amer. 9ii<ure..-.| 
Amer. A'«. 

Amer. sitsndatn.. 
A niencan Stores. 
Aiikt TeL A TeL. 

AMP 

Ampes 

Aiiscvuda 

Ancbiff HucklngJ 
Aubeuser-Biuch .' 
ArmcD Steel — .. 

A.rLA 

Aranien t-'U 


Si) 

25 

734 

194 

224 

475« 

354 

164 

41lg 

284 

107 8 

464 


184 

94 

394 

185. 

3it 8 

394 

17 

384 , 
384 
74 
55. 
i47g 
15 
n54 
SB 
205. 
64 
I64 
197a 

-84 
294 
75 4 

1Q4 


174 
84 
594 
187 B 
313. 
297. 
174 
384 
38 
74 
5 4 
345* 
127. 

364 

614 

3063 

54 

167, 

205* 

487* 

297. 

724 

104 


An re? — ..i 

Ashland Oil I 

All. Ilichlield 

A VC ~.f 

A i vo . — -■ — 

Avia — 

Aiira Products-. 

Fait- (isa Klrct... 
Bank America — , 
Hankers Tr. S.l. 

Bart»er UM ' 

JBeatrice Foods — 
Uwkrun Dtek_,.| 
Bell ± Howell. — 

Band la 

Bengasi Cani.‘B' 
Bai ::1ehein BteelJ 
Black A Decker- 

UwIm. 

Bona C— cade 

B.>n1 an ) 

iiotg Warner 

ISraUlff lob— 

Brascan 'A'..— ...[ 
Bristol Meyers — i 


174* 

214 

894 

18 

4i* 

84 

484 

197* 

014 
374 
244* 
Biss 
364 
17 
36 
24 
3T 
654 
*74 
»14 
24 :» 
155* 
8 
13 
644 


174 
215* 
■ 885* 
184 
45* 
84 
484 

197* 

421* 

374 

245, 

|14 

36 

175j 

563* 

24 

384 

541* 

£64 

214 

34 

16 

74 

127 3 

631* 


Stock 




Mae 

12 


Glass.— 1 
CPC tatattlMfl.' 
Crane 

Creole Peerol'm... 

Crocker Xai.CJP. 
CroimZellettacbl 
Cummins Rngim 
Curtiss -Wright-. 


484 | 

434 

483* 


247* > 
364 | 
233* ! 
124 I 


47 

423* 

484 

73* 

244* 

365* 

234 

127. 


Dana : 

lien 1 aduatries ...! 

Deere 

lielmuate 

Deltona 

Detroit fidison.... 

Dictaphone 

DlgftaLGqtup....-: 

DfcneyiWsJt) 

Dover Corpau.'... 
Dow OhemicaL— 
Dresser....—.. 

Du Pool. J 

Dymo Industrie*] 

KaglePicher. 

East Air Line...— 
Keit man Kod ak . 
Baton 


26 4 
284 
465* 
2258 
bS* 
.114 

109 

53 

43 

90S* 

555* 

1314 

124 

224 

65* 


261 , 

28 

467* 

225* 

64 

H4 

81. 

1085* 

524 

434 

894 

554 

1334 

124 

224 

65s 


1086. [ 1065* 
271j I *7 



Brit. Pea. ADS.. 
Brock-way Glass.., 
Brunawtajk-.— - 

Buoyrda Brie 

3udd— 

Bu!u*e Watch....; 
Bunker Santo... 
BiirlingtruiKOm. 

Burrr-agba 

Cnlif C mnp..— ... 


Ca'HjibclJjocg^, 


CanadBuiPMS 
Canal NapdcLph. 
Carnal I»n.. ....... . 

iJeirie' A Guaiwl 
Caner Hawley... 
O. 1 erpi Ua^Tracta 

CBgt — 1 

I'tiiiwrt....- 

Central !>.W 


L04 

174 

164 

444 

Ssg 

84 

64 

384 

1074 

5*4 

297* 

143* 

S* 

114 

204 
674, 
494 
354 
14 7 Z 


104 

165, 

151* 

424 

8** 

85. 

6i* 

385. 

1034 

55. 

295« 

145, 

104 

774 

114* 

314 

657. 

494 

3S4 

15 


B G * G._ I 

61 PWO Aat. 

Bit 
6 

E. M. 

Cngelbard Mm... 

Bsmark — — 

tthyl 

Bason — — ... 

Fairchild Ca 
Fed. Dept. Store*) 
Firestone Tire.... 

F. L Mat. Boston. 

Flexi-Vsn 

Flintbote 

Florida Power.... 
Floor 


161. 

lbj* 

287. 

424 

41. 

194 

K6ag 

37 

835. 

404 

464 

183* 

314 

107. 

147. 

226. 

S3** 


154 

lcl. 

285. 

417* 

41. 

194 

264 

37 

824 

394 

454 

183* 

315* 

104 

144* 

225. 

334 


P.M.a 

Fold Motor. 

Pormoat Mcka.... 

Foriboro — 

FmnkUn Mint — 
FrwnortMinerels 
Fniehanf — 
Koqua Indnstrieej 
<i~k.a — 


184, 
384 
134* 
357* 
305. 
275. 
17 S* 
67, 
lEe 


184. 

363, 

144 

344 

B97* 

274 

174 

65* 

14s 


G-A.F - 

Gannett——... 
Gen. Amer. inte 
Goa. Amor. Tran*. 
Gen. Cable...... 

Ci eaJ>yn* m lo* — j 
Geo. Wsciric. — ] 
General Foods — , 

General Mills ! 

General Motore.. 
Gw. l*a b. UUL_ 

Gen. Signal 

Gee. Xoi. JOact— . 
Gen. lire-....— J 

(ienasoG i 

GomgiaPscIBe— 


124 

35 

104 

331, 

104 

401. 

964 

234 

47a* 

464 

141* 

354 

24 

131* 

4 

414, 


Getty OU ...j 1784 


111* 

35 

104 

o3 

104 

404 

47a* 

227. 

464 
447, 
144 
395, 
23 Se 
155, 
4 

415* 

1671. 


Cevra — — •• 

Certain Teed... 
Le»ua Aliwaft... 
Chase M a nh at t an 
C-tiernioal Bk M 

C liesub'rgb FoadJ 


Lheaale System*. 
CblcaflO Bridce — I 


ridge- 

Chrysler — 

Cinerama — 

Cmn. Uiiaano.~| 
CIT Financial 

CITI Corp. ^ 

Cities derrioe— . 
City Investing— 

Coca-Cola 

Colgate Palm I 

Colins A ill man. J 


154 

lis, 

14J* 

333* 

365* 

624 

34*a 

77 

124 

24 

24 

344 

367* 

37a* 

Big 

92 

328* 

75* 


154 

llss 

144 

33?. 

364 

61 

34s* 

If 1 " 

JP 

33a* 

374 

38** 

8 

894 

52** 

74 


CctDRibia Gas — | 
Columbia Piet— 

Clin I naCo* of -Am 
Combustion Eng. 

Comm nolventa.. 
•.■umr’Lh Edison.] 

1 .onvtr'th Oil Kef.' 

Commlaaatellte. 

Cun. Edison N.Y.| 

I. onsul Foods ; 

Consul Sat- C«j 
CozunraeTBEYra crj 1^*4 
Cuntlnentel CanJ 271* 
Lonrinentai 0i!..| 5' 
Continental Tolo.) 

Cti l ml Data 

Cooper Indus. } 

Copper E s ng q.— ■! 


267, j 

134 
434 ' 

444 ; 

247. 
117, 
384 I 
114 | 
145* 
24 4 
14 4 • 


4 
124 
227, 
444* 
295* 


264 
Big 
I2*e 
434 
444 
241* 
12 
385. 
lls, 
14 Jg 
24S9 
137, 
267, 
674 
124 
21t| 
45 
29 


Gillen* - — 

Global Marine— 
Goodrich 8.F.... 
tioudyesr Tire — i 

Gould 

Grace TV. H...— 

Grand Utuon 

Ut. Atlas PaaTesJ 
Urt. North Iron. 

Greyhoutid - I 

(i rtiUier 

Gulf A Western. 

Gull ud J 

Hal iburtoo .— J 
Htntm Mining fcl 
Harris Corpn— J 

Uednx H- J ] 

Heublein — j 

Hewtett -Packard] 


327* 

141, 

195* 

184 

245* 

274 

146, 

104 

134 

128 * 

3 

355* 

197* 

1595* 

46 

20 

545a 

43 

108 


33 

145* 

197, 

184 

241, 

27 

145s 

107 S 

135, 

111* 

25a 

357. 

194 

1591. 

46 

20 

54 

427* 

108S, 


Stock 


“S' 


I May. 

I 10 


Johns MansviUeJ 25 4 
Jahruon Johnson 964 
•Tohneon Oontrol. 124 
Joy Manu f a ct o r y 66 
Kaiser Alanun'm' 309* 
Kaiser Industrie*' *”-‘ 
Kataar StceJ„— : 

Kay. ....J 

Ketmecort— 

Kerr MoQeo— ... 

Kidds Walter— 

Kimberly-Clark^l 

Kopperv — 

Knlteo— 


Kroge 

JLevfS 


Co.. 


Levi Strauss— .... 
Libby Ow. Ford_[ 


97* 
377* ! 

31, 

384 

847, 

195* 

304 

o75* 

404 

304 

197* 

285, 

167* 


231* 

963* 

127, 

667, 

31 

87, 

37 

34 

384 

841* 

195* 

805* 

583* 

393, 

30 

20 

285* 

137* 


Stock 




May 

12 


Hapld America.. . ) 

Kaytbfofl | 

EGA ...... .......... 1 


6 

46 


Heading ( 3 3 

Jlepublic St«L...i 321* i Z2 
Hevlon. : cn. . I nc. 


6 

443* 

177. 

34 


nevion.... 79 4 

Ueynolda Meul*4 234 

Heywkh H. J j 561* 

Kieb R. Merrril... “ 
Koc-lfwHI lnie<_. 


Libby McNeil— 
LijjgertAliyer* B 

Liiiey fib 

Litton Indus! — i 
Lockheed AiroritJ 
Lone Star ind w vt 
Long Island UgJ 
Louisiana land... 
Ldbrizol ......— J 

Lucky Stores-— . 
L' kes Toungunral 
McMillan . 

Macy 1L E 


Uagnavox — . 
MaJJIoukr'tCtwn! 
Mfre Hanover CP) 

Mapoo — 

Marathon OiL— 

Marcnr 

Marine Midland,' 
Marshall Field—] 


6 

313* 

75 

74 

95* 
154 
■141* 
23 
523, 
131, 
154 
55, 
215, 
86* 
601* 
-5 
38 iff 
-84 
£71, 
17S* 
244 


51, 

315* 

737* 

77* 

B7* 

164 

147, 

234 

625* 

127* 

157, 

65, 

205* 

86. 

501* 

-54 

394 

<.9 

266* 

174 

244 


227, 

23 


765* 

234 

S5t* 

22 

224 


Bcbuni i Haas...,; 

Koyal Dutch ! 

Hum Togs— .] 

Safeway Store*— 1 
St. Joe SlineralaJ 
S. Ed*1» Paper—, 

Santa fe lod.— 

Saul invest— 

Saxoa lad—.. 

Schlitz Brewing 

Schlumberger ! 

SCM — | 

Soot Paper- ,j 

acorllle Ufg. 1 

ScnddV Duo Vest] 

Sea Containers...] 

Seagrams 1 

Searie {G. D.)^...j 
Sears Hoetxxk— I 

Salon 1 

dhell OU j ill • nwaj 

Shell Transport. J 274. i k84 

Signal...— ....! lSso : 1RJ. 

dig node Corp— ' 

SlmpUuity Pat K . 


804 

065* 

94 

484 

625a 

E94 

254 

8*5 

3<4 

227, 

805* 

131. 

187, 

144 

64 

191, 

277, 

til] 

694 

515* 

45 


82 . 
065* 
95, 
481. 
62 
29 
261, 
04 

33, 
824 
807, 
12i a 
181, 
145, 
51, 
191, 
28 
231. 
684 
■32 f, 
445. 


Stock 


Slav 

13 




22 


•Zenith Radio.—. 23 4 i 

Chile S% 1925 1.85 I 83 

Peru 5S IMi *9o 


79j 


t'.S. 91 day* «ll*i 4 93£ i 5.0<»4 


CANADA 


2.83 

2-’ 

5»« 

23 

267, 


Majy Dept. Stoeer 384 


MCA — 

McCory 

McDermott 

McDonnell Doug 
SlcGren SUL—— 1 

Merck 

Merrill Lynch— 
MOM — 

M inn MingAMfg t 

Mobil OIL 
Monsanto 


Mutgan J. P.—J 

Motorola 


Murphy Oil „ 
Nabisco.——. 
NalcOChemioaJ — 
National (Jan-.-—) 


58 

35, 

834 

155* 

121 * 

835* 

164 

154 

685i 

404 

656* 

667, 

534 

184 

36 

314 

11 


387* 

SB 

34 

844 

155, 

124 

834 

165* 

147, 

554 

397, 

66 

664 

623* 

187, 

564 

314 

11 


Nat. Dietillere. 
Nat. Service Ind. 
National Steel — 1 

N' morons—. ... 

sea 

Neptune Merer— 1 
Seer England HI. 
Neff England Teb 
Ntagr* UohswkJ 
Kiagr* (share— 
N. L. IndusmeoJ 
N orf a Ik* Wwtern 
North Mau Gas... 
Ntbn States Pwr.l 
Nth vest Airline. | 
N'ortreat Banco 
Norton Simon....) 
Occidental Petrol 
Clclln Mother — 

Ohio EdiMm 

Olin 

OU* Hlevator..— 5 


164 

414 

461* 

344 

143, 

174 

237, 

107, 

125* 

54 G* 

697, 

644 

224 

213, 

395* 

17 

165, 

204 

147, 

t64 

313* 


147* 

^84 

42 

46 

335* 

147* 

174 

23fie 

11 

123* 

70 

643* 

224 

211 , 

394 

175* 

164 

20 

147, 

£5*a 

313* 


Holiday 
Ham Make—.., 
Honeywell 

LLxjror 

Hurum E. F— 
1C Pbannac'ticat 
I illm ig Cent tnt.; 

IN A 

Ineenoll Band... 

I aland SteeL 

Intilco.. .....1 

IBM 

Inti Flavour—...] 
Inti. Harvester...; 


InrL HoUHn^a....] 


intL Min 
IntL ViekeL, 

IntL Paper 1 

Intl.TelATd | 

Id vent 

lown Beef — j 

IG Internationa L 
Jim Halker........! 


144 

461 B 

348, 

13 

133, 

44 

137, 

571* 

791, 

414 

84 

2234 

92*3 

287, 

114 

437 B 

-<B4 

54 

244 

35* 

233* 

113* 

354 i 


147» 

13 
134 
31, 
134 
08 1 * 
791* 
41 J * 
81* 
dl6 

a2l* 

o9 

i ,f a 

44 l a 

277 g 

523, 

24 

34 

245* 

114 

38 


Over’ship Gp. 

OwenaLiornmg J 
(riven* Ililnoi*.... 
ttic. (West Prop..: 
Pacific Gaa. ..! 


'‘saeiffc 


Pac. 

PanArnW urldAirj 
Parker Hannifin J 

Penn Central 

Penn Pw * Li. . 
Penney J. C— 
Penn mil United.! 
Peoples Drug., 
Peoples Gss.— . 
PepsiCo — .. 


94 

394 

084 

U 

191* 
166, 
184 
47, 
19 4 
14 
184 
596, 
214 

7 

344 

69i B 


9Tb 

39 

383* 

U 

191, 

163* 

184 

44 

195s 

i 3 « 

184 

591, 

217, 

67* 

34 

694 


PBrkin, Htmer— 

Pec 

Pftrer - 

Phelps Dodge — 
PhlladelphlaBlw 
Philip Slorris...., 
Phillips Petrol'm. 

Pick sick Inter-., 

Pilsbnry 

Pitney Bowes— 
PI ctsroo 

Pteaey Ltd ADB] 

Polaroid 

P. H "’mac filec..— 
PPG. lad ust rie»_ 
Proctor Gamble- 
Pub. ^erv. JSfeo. 

Pullman - 

Pureo. — : 

Purolaror. 

Quaker Oats.— I 


261. 

213, 

1-478 

395* 

134 

664 

504 

154 

674 

174 

664 

154 

315, 

114 

£74 

957* 

164 

544 

129, 

304 

154 


264 
213, 
34 • 
39 T, 
J.3SB 

15* 

145s 

574 

17 

653* 

154 

304 

114 

274 

964 

17 

634 

123* 

309b 

154 


dluger - 1 

soli trtm ( 

Southdown . 
Southern CaL Kd 

Southern 

Stlin. Xu. Res— 
Southern Pad he] 
South emUallway! 
Southland...,—.' 
Speny Butch. 1 


Sperry Hand ...... j 46 


I64 

37 i 

155* I 
156* i 
16, I 
8ia 
181, 
lui, 
51 
26 
595* 
24J* 
94 


Standard Brands j 
S td . 0 iiCa tifomii ' 
Std.OH Indiana .) 

Std. Oil Ohio 1 

Stout! Chemical J 
Sterling Drugs...! 
Stndebaker ] 

San OiL j 

Snnstrehd 
Syntax — 


Tandy. — —I 

" ‘ I color— —J 


Technicolor. 
Tektroni 


Teledyne — .... 

Telex ! 


67 
277* 
433, 
624 
664. 
*0 
274 
304 j 
194 
43 
40 

74 

36 

164 

24 


163* 

379* 

154 

I5ta 

15* 

86, 

185* 

11 

997* 

255, 

654 

245* 

- 9la 

453* 

665, 

281* 

425* 

614 

651, 

197, 

274 

305* 

19S, 

423, 

sB 

71, 

357, 

165* 

24 


5.37 

451, 

1.11 

151, 


- I - 


117, 

134 

53, 


3.55 1 
£44* 1 
204 j 
7>* • 
151? I 
164 1 
084 : 
5e.4b 


Tenneco 1 

Teaoro Petroleum 1 
Texaco.. 


21s* i 
173* I 
25 
33 


If I 

Texas limm j 106a, 

Texas CUUtlM : 

Tune ... 


Times Mirror j 

Timken j 

True — ——I 

Trans* Tii erica — 

Trans L'nion 1 

Trensway Int'rnil 
Trans World Air.' 

Travelers.— j 

Tn Couthiento]...| 


T.B.W. — .V. | 

20th Century Foot' 

CAL j 

CASCO 

CGI I 

COP ! 

Cn llever Ltd.'— • 

Cnlievcr NV. 

L'nion B*accrrp,..; 
Colon Carbide — 1 
Union Commerce] 


L'nion Oil Call 

Union Pacific— .. 

ITninnaiMfliW. 


UniroyAi — ; 

United Brans.—] 
United Corp— 
UB. Bancorp. 
UJS. Gypsum. — 
L'.S. Industries — 
U.S. Shoes.—. 
DA Steel.— 

U. Tedmolozies.J 

USM — 

Ctoh In Cl 

C V Indnstrisl — . 
Virginia filect—.i 
Wal Green 
Wocner-Coinm'n.i 
Warner- Eambertj 

Wells Fargo. — j 

.Western Bancorp] 
Western Union—] 
We*tingb* Sleek.: 
IVeaisacv..— ' 

Weyerbauaer f 

Whirlpool.— ] 

White Con*. Indn 
Wtaeonaln Bact_) 
Woolwmth...— . 

Jyiy- 

Xerox. 

Zapata —4 


206a 

50>* 

191, 

31 

261, 

9 

294 

167, 

103a 

k4a8 

187a 

215* 

114 

«sl 

233, 

134 

143* 

i4ig 

444 

9 

654 
107, 
376, 
77I S 
a 4 
84 
6s, 
77, 
20S, 
18 
4 

117, 
601, 
48sb 
174 
66 
22 i* 
12 
12ig 

164 i 

354, 

184 

id 

15 

I6T* 

274 I 
39aa I 
M3* ; 

194 

25S, 

I64 

3 . ! 

864 ] 
254 ! 


214 

171, 
246, 
526, 
1044 
20 r a 

524 

191, 

311, 

254 

94 

283, 

174 

„ 97 » 

244 

185, 

224 

103* 

204 

244 


AbL«y lh?n Prop.; 

AhlriLn Paper 1 

AgnkM Kagle. — . 

Alcan AJu mini am 
Algoma Steels.... 

AsOostoe . — . — .ifl7 
Bank Montreal... j 1ST, 
Bonk A ora Sent la! 43 
Book: Uewmrow~i 
Ball Telephone—. 

Uwit — 

Bow Valley Indi^ 

Bo water Paper— 

BP Canada 

Brusn 

Brlmu ' 

Calgary Puirer— j 24 
Cauada Ueniem..; KS* 
Canada N tW Lsn.il 
OalmpBakGunj 

Canada Indus | 

Can. tndu^.Ga«i.<; 

Can. Pheifir— .1 
Can. Pacific inv_j 
i^u. Super UU.—i 
Carling U'Kee<e..i 

Costiar Aibesir^.i 
Chieitaln Der....* 
Oomlnco 

C-ons^atburer 

(ijn. Textile 31._ 
Ucuuner (las.... 

Costoin ICich 

Daw Beano rcr*. 

Denison Silo 

Dome Mines J 

Dome Petroleum 
Dominion Bridge' 1234 I 

Dvnusr 1 2d 

Dupont — .! 25 

Fairview Carp.—] 1 12 
Feloon'ge A'ictelJ 37 6e 

Fin Collection > 1.60 

Ford Motor Can... 

Giant Tel'wknlro 
Uni/ Oil Canada -| 

Hambrol^an. I 

Hawker did. Can J 
HnlJluger.......— 

Home Oil •A'—. 

Hudson Bay Magi __ . 

Hudson 176, 

H'dsuo Oil A Gav*. 314 

LA.C. 1 

I masco.— 
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434 
5.37 
I 454 


1.14 

164 


124 

134 

157a 

Ml, 

I04 

3.50 

Ms, 

21 

73* 

154 

16 

a94 


4.80 
6 4 
304 
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Piece Gas AOlJ.J 
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Price .... — — — ,i 
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103* 
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24 

8 

5 

a 
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'V* 

4B1, 
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-23* 
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16 
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183, 
£33* 
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17 
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254 

163, 

5 
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Boysl Trust — 

Aeocram*— — . 

obeli Canada ] 

sherritt GJlfses! 

diebens O. G 

Silver Black U 

dlmpson 

dialer Walker C.! 

Steel o< Canada. J 
Steep Buck Lron J 
Sunnlngdale Oils] 

Texaco Canada ...j 
Toronto Dvm. Ukf 
TnnvCanPlpelai! 
tnns Mount Oil,] 

rma — > 

Union Gas | 

United Corpn ■£■ 

Walker Hiram— a a** 

West CoasiTrau} 22'; . 

Weston Geo— .—i 204 i 803, 
a Asked. 'Assented, f BkL 
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104 

103* ; lu4 
1174, H74 
74 t 7s, 
1*4 ! tl34 
314 ] 307* 
22 


Motors with a DM6 faB while in 
Electricals BBC fell DM4.50. 
Siemens dropped DML30 bnt AEG 
held steady. 

ZURICH — Stocks closed narrowly 
mixed in moderately active deal- 
ings. Leading Banks were little 
changed, and Financials closed 
irregular with -a firm undertone, 
interfoad Bearer and Oerifkon- 
Bnehrle finned while bearer 
shares and participation certifi- 
cates of Jrrvena eased. Insurances 
declined moderately on a broad 
front, while . Industrials were 
mainly unchanged except for 
weaker Foods, led by Hero and 
Roco. 


COPENHAGEN — Generally 
higher in active dealings. 

VIENNA-— The market closed 
generally steady. 

OSLO— Banking and Insurances 
were well maintained. However, 
Shipping and Industrial shares 
were quiet 

MILAN — The market closed 
mainly lower- in quiet trading 
Influenced by the approaching 
settlement date. 

Fiat Generate Inunobiliare, 
both Olivetti s, Montedison. 
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Sterlin g . fell, further: against Currency Agreement .. ; • Cas x 
major 1 currencies in In nnipiiiate d oh nooh;r^tte;in Ne^--: v 

the ..foreign exchange ^market York by -. Mqrgmi ^XIliBEahtyJ 'j 

yesterday, with its trade-vireiglit'ed -widened appreciably^ ^ 650. per. . 

average loss against tent leading cenu from 6-48 
units since the Washington 'sterling's loss on . a similar- .basis 
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Currency Agreensent of December, widened to 30.68; -gey -cent,, from;. j£S a wpma J , 
1971 (as calculated by the BahV 30.S8 per cent. / .The Canadian 


standing at -25.1 per cent at- noon 96.654, with offldat mtervention aoidcotaa 
and at 25.0 per cent in eariy deal- perhaps working in its r 'fevour. omWi' 


ings. It. seemed that the- Bank ' GOld rose $ 


an' : ounce . on S"***™^ 
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t-82). v V 

‘4-87V 

9*4941.? 

iSt5We : :.^ 
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IW'1714 -V 
744^- 


JJeir ewYspwSS 14-53 

generally weak* -haw- touching gl66-*i«o ..Between -tfie" f 

ever, with the Far Eastern situa- fixings. Business -was moderate. Old so/re'gnsj 
tion working against Its. favour. . The Krugerrand ended, th places 

^nmMio hiudneKR atft oraminm 


Sterling rose 110 points on tn.domesUc busmess; at .'&- premium |S,‘ 

balance in terms - of ' the- dollar, of about 25} jier cent over, its gold '36 
“■ S2.3070-S230SO— opening at content on the: middle : of the — 


to 



.Si 


= at content on thei middie . of .the . • ■ --- 

822985^2^995, and touching dealer’s bid-offered prices: against FOREIGN EXCHANGES^ 
823115-82^125 during the after- the previous 27} per centf .and in . . . .. . ■ - V i- 


noon. The dollar’s trade-weighted ^international business at the prfr-' 
depreciation since the Washington vions 3-fV per cent': 
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X. York... « 1013 

Parra U/3.075-475 
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SSI30- 
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36.66.7r-1 8A6© 

! £507 308 -9-33*31 
2^8376 626, .9. 0® 065 


,h9J3 8ai2!MaXB-6a 
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Zurich 


97 85 8.06 
*310.15.! 60.60 

usuieim i-3 • 


70.80 80.10] 

( »je8& 74» d.497^502& . 

8.470 473 ['6106-^1 {- 3 JIB-133 l 6.706-714110396^.11 ■ . — 


In Itpntrcsl. tT.S.ST= UEJO^SZ CmadJaa cents' - 
OuHdten $ in New York. 8CI.-ae.8M7 .JJjS. cento. U.S. 8 in MUen 625.76 
Sterling In Mltan' 1443.76. 
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EURO-CURRENCY INTEREST RATES* 
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Bastogl and La Centrale lost some 
ground, while Mira Lanza, Mond- 
ado ri and Pierre! gained against 
the general trend. Sorgo lost 
U200 and Mediobanca LJ25Q. 

TOKYO — The market fell 
sharly in the absence of fresh 
inceptive and a slackening - in 
foreign portfolio demand. By Ike 
dose the Tokyo Stock Exchange 
Index had declined 3.O6. 
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Starting 

ffJs. Dollar 

Cwiartlng 
'Dollar ' 

Dutch 

^nildar 
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. Stria* 
fraW 1 
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/ daysTKAlce— 

Month 
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*ix months.— 
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- ■ J-ilg 
51*53*. . 

•714-7% 

. 81*48* 

:4T*fi7 B 

61b71* 

7*77* 

5A-** 

W*-17b 

21* as* 
51*33* 
43*49* 
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43*47* 
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53*-51* 
8A-8S* ■ 
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41*43* 
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Euro- French deposit rates two days' notice' 9-7*' per cent.; seven .'dan* notice t^dTAtwl 
7-71 per ceoL;. one month B8*. per- cent.; three months per cent; six tUnse'r 

months SMi per cent.; one rear 9MJ per can. ' - - -sJ/ric 

Looger^enn Eurodollar deposits; tvra years 8J-8* per can: three years W-S*" D.d.— 
pet amt.; four years M-9I per . cent: flee years BVW per cent- --'tiBiaib 

The foHowte* nomiuJ rates were Quoted fbr fioadoa dollar . certiflcatss - ot trai 
deposit: one month &9-C7u pet cetu.: three months 6Hra-tt per cen t; , six months u j, ceeta 
7|-r per cent.: one yem-S4-n3tf per ent 
- Rates are norntnal dosing, rated 
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gj Rnitnrf on -ranw nranturt . 

tSborf^enn rates are cdf (or stertew. DJS. dollars and Canadian dollar*' and ' T I iC 

- rare; financial rate 

atvon. are liable to Aurn 


two-days notice for guilders and Swiss francs. 


irteadyum 

’ W ~ • ■••• 


A lot of interest was noted for 7 cents. . - : 

„ w H. K. Electric Rights which Industrials were 

Selling gathered momentum on finned. Cathay., Securities w-as in slightly flrtner. 
news of the seizure of the U.S. demand too together with shares AUSTRALIA— Markets . <-dis- 

srhip by the Cambodians. Blue m ,lSJL?£^5yi2SP‘' « - Played' a generally weaken trend 

Chips led the downtrend with JOHANNESBURG — Golds were although, isolated firmerr. spots 

Shippings, Constructions, Hous- higher levels o a were noted. ; - .br- 

ings and Pharmaceuticals falling, moderate turnover. Interest was ; £n Industrials BHP fiel!’2 cents 
However, shares in companies generally on local account, while among Minings . Boogaln- 
with smaD to medium-sized prompted by the higher bullion vOle and MIH led the fiedine 
capital were in demand and- the P rice - Heavyweights were up to North Broken HIH; AJL and S. 
second market even hedged *>0 cents higher and smaller specu- CRA. Hamerslqy, Peko, Queente- 
higber. lative. issues 5 to 20 cents higher.' tend -Mines, and. Emperor also 

HONG KONG— The market ^Financial Mining issues were moved . lower in .Minings. 
moved ahead in more active occasionally firmer in light Oils were generally weaker 
trading with the advance gaining trading.' Platinums were 1. or 2* although - Woodside-Bormah . did 
momentum in the afternoon. cents banter, but De Beers gained man^e s small rlse. - • ' - 
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Technical rally in Gilt-edged but equities turn dull 


: 4 ,, + ...V '• 

'■' c "-— down 7.5 at 332.3— Golds make headway 





I&ltrt 1 Btifenced a recotary h» long-dated before ending a net a down on the quarter results. Commercial Union erratically in rather quiet trading response to the profits and divi- 
ne i*-.*.-, *-«■ — — »*«-- -a.—*.— •-* - -- t0 finish modestly easier on dend forecasts which accompanied 

balance. Interest continued to news that the company is rais; : 
centre on EMI which, alter recent £L7Sm. by means of a “ righu, " 
strength on the prospects for its issue. Carrs Hilling firmed 2 to 
X-ray scanner, closed 3 off at 2tp on the substantially higher 



> *«:.? 1 T t was another dar onritm* - was- ertPOteG to ..me 
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i-..- . - * constrijetive view «s'.-to their, 

v...-*-- = 1 aSlT : ^ Pr ^ yi ° CS IDtely affect on market sentiment 
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. i; tnark on equities- after the recent .. 

:■ throughout tfae day and, with fj «| a fteJ'w 5 ^ D -* todC ■ 

;.. ;-seHers- gra daily'- gaining the to - ' - er ^ w '- 
: j': upper -hand, the FT . 30-share:' Drifting Idwear in the early bnri- 
- L V“wer 'dosed: at : the worst with a ness, .^the investment currency 

U at :33Z,3. Overseas- premium touched 104 per cent proved to a 1975 peak o£ 495p, 
^onenfarea stocks. which were before rallying late to close If Standard and Chartered eased to 
to.Uie for? -in Mondays rise, down on the day at 105f per cent 490p for a net gain of 1U following 
^ i *v 5 t tf L ez !y moj^- than most lp yes- News . that UiC /Romanian flnan- news that Midland Bank has 
^raraay 5 reaction. , . -jar negotiations would be acauired the Chase Manhattan 
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1975 


on the 

after 176p. Ptessey shed 4 first-half profits. Rises of 4 were 

„ wm^-kw. - B9p and Thom Electrical 6 to s«n in William Low, 126. and 

around 2 were marked against MSp, while GEC, U5p, after llSp, Robertson, 82p but United 

Scottish and Newcastle, 531 p and and B1CC. 126p, after 130p, both Biscuit* declined 5 to S6p on the 

’ finished 2 easier. Reyrolle Parsons, proposed H4m. right* issue. 

53p. also lost 2 following the J“*e *■* Lyle rallied well from 


Whitbread “A” 84}p. 



increased earnings. 


EfS’ a fl?: ironies, on its overseas earnings 

cSaln^dDsed^? easier P a? 188— P° tenrtal - found fresh favour and 

SSr ttelSSite anTnov^toib^ added 7 « 267 p a “ arket - Beecham react 

receded 4 to 26p on further con- Metal Bo* ran out of steam. After Monday's advance, mis- 
sideration of the preliminary despite news of the new process- ceilaneous Industrial leaders 
figures. ing technology', and lost 11 to generally suffered a fairly sharp 

Id ended 5 easier at 252p, after *® 1 P» "*“*« ®KN gained little 
251p. Fisorw feU 10 to 380p. while benefit from the encouraging first- 
Burrell shaded a penny to 10ip quarter trading, the market 
on the profits warning. Midland- tabmg more nonce of the chair- 


Yorkshire, however, improved 10 
to 395p in response to the com- 
pany's new rejection of the Croda 
International offer. 



man's warning of the effects on 
the company of withdrawal from 
the EEC, with the result the price 
eased 2 to 228p. Hawker rose to 
28 Op before closing a net 4 
cheaper at 272p and To he Invest, 
ments were similarly easier at the 

Stores made a poor showing, same price. Elsewhere, Delta proved 
sentiment being affected by the Metal issues turned dull, the old 

disap'pointing March retail sales losing 31 to &*!p and the new 4 . 

figures and fears of fresh moves lo Sip premium. Simon made an after SS4p. Elsewhere, Hunting 

ive debut in ex “rights” Associated registered an advance 
old shares closing I09p 


“Gussies” ‘A* weak 


reaction and ended with falls to 
14, as in Seed International, 27Sp. 
Beer bam, 278p, relinquished the 
previous day's rise of 10 waiting 
next Wednesday’s preliminary 
results. Similar losses were 
recorded in Glaxo, 390p. and 
PfUdngton. 190p, while Boots, 
with results expected to-morrow*, 
reacted 3 to 247p. Unilever 
fairly resistant to the 
trend ~and, after Monday’s spurt 
of 16, closed unaltered at 87Sp, 


;the 

4 '"'.'’lover _ 

r - •; : • ^.trials (rises Jed 

: "s- s ."on Mtmday) and 

,V bi the -JPT-Actuaries . . ...... . , 

r :-Mndex to 142.08. General 'trading P4 ,i Mw i n n i A . •...nfU Ireland 
,• V ' : -/.-.conditions were-fairlyqute^Srt Edward. Bates erratic -. Bp at 500p. 

'SS^^sssS^sti: %*s& 7 &tss£3s$srs5i ssk »—• ,«.« 3»«. WB 

..... g Bp’S **« C-’O-J preltoinar, resuta , t. on '«■•«««•"»' 30p ' 

‘ .” cfltnsostiura’fi purchase . of a sub- Insurances drifted down in very RIDT v, ’ ere finally 1» harder at 

■ : f Gilts recover * . , Stantlai stake In the company from quiet trading. General Accident, ’JTonn^ L ° € CoopeT * 10 42p. after 42*p. on the berter- 

; v. -.• The further -.fan .'.In U.S. Atlairtic Assets Trust: the ’shares . 152p, and “Royals,” 290p, receded hiSher at ?up. than -expected interim figures. 

I’j a ‘.^Treasury BUI rates partly in- subsequently moved ahead fo/76p 8 apiece awaiting to-day's first- Leading, Electricals- moved Unfood moved np 5 to lSOp m 


of 8 at 52p, after 56p, drawing 
strength from the profits expan- 
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Latest Index 01-246 8026. Excluding regional exchanges, 
la ■ Based on 52 per cent, corporation las. ihi Nil =7.47. 
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6.19 6.281 6.49! 6.62 ) 6.29 

6.93| 6.85[ 6.60, 6.47; 7.98 

141.741 139.98- 135.59 1?3.14; 127.52 

15^5* 13.13] 15.36: 1S.471 14.20 


by three-lcHine SE: converriori:'fact«irt i-30 pm. ^°P- and Barclays. 270p. Allied 
the -L9'per cent -was 03464 (0.5459). ■/ : brisk Bank improved 4 to 116p “P 

tuaries All-Share. .)'/ ' - • ?.J ad 15 tof VoccuTred in DebetJta"n^ and. J^ong smaller-priced stocks. m p on 

OOp^ter 510P Already 78p. House of Fraser, 87p, and p. F. Bevan gamed 2 to lOp. News state me... _ .... ™ . 

wp, alter Slop. _ Already ..p_ .. Among . secondary ‘terns raised Sandervm Kaj-ser 2 future profils . Roya i Soreralgn cheaper. 

P.mc nnt nn .7 TnnrP 10 41p and bomael USDoni 1 to hanlonoH 7 in 42n nn the in- Trusts 


After initial 
London - based 


steadiness, the 
Finance bouses 


^^ty! of ^Spieled to "rW" wi^awailm^ the SB^^S^af'SS'S SnfS rkuitt iSwup 1 ™! sion“lnd “thT compa^n^rexp^Ta- Petroleum were similarly lower 

* SS. S 3UL?&j! > Sg& bS HteZsEU* s£ K i"S «P but that Uon, of a further improSSnt Ji«e “ ^ JgL fell away in line with the U.K. 

up the previous day’s rise of 7. much to 9Sp. Demand m a thin m the current year. Best air were potentaallyseuersoi ine iarar. 

Burton “A "shaded 3 to Blp. while ™w-ket M«ed ^eyburn 7 to ISop also in good form, rising 5 to B ™} l IM £!jJ after 18oS‘ 

the chairman’s bullish whiie Ultramar, Ii4p. alter i»)p. 

statement in the -full report on and Trieentrol, 82p, were both 

Mp. 


Industrial market. Gold Fields, 
after touching a year's high of 
28Bp, ended 2 lower on balance at 
275p while Charter were 8 off at 
194p after 205p. The overseas- 
based cum-premium issues, how- 
ever, continued to move ahead 
with Anglo American putting on 
10 at 4S0p and Union Corporation 
adding 8 at alSp. 

RTZ touched 210p but ended 






AUTHORISED UNIT TRUSTS 


- ■ . - Yield % 
(a) (o) Abacus Arbothnot LtiL 


i-.s , 5*,- FosBrtaln.St. M/C. 

OmoW Aeaun.-lSSJ 
= 7 . VQaowtb Units _ 2 BJS 
-- . G*vwthAccam.j50.7 
^ * VtaoofH Dnha.^. B9.4 


w-2ss vna 


33^| 

35.1! 

31,1 


i.C. ..lowwno Acc. UtJ32.4 
'~ : ButenhbIntLa.<c(19-8 

i-, 


4-50 

4-30 

r I..J 4J0 
32 4.30 

31.6| 


34.6| 

20.61 


3 


r tL20 
8.20 
2.70 


U (aHpV Abbey Hull rst Blgrs.Lid. 
fiatalmaa 84.. Artestary 0JM39O 


O.E 4.09 
24.3i-04fi.87 
26 .2U04 -SBO 
34jOHC-q 5-V6 


'5LN\ft 


; .-c Abbey Capital. ..120.5 

— -yfbbey Jnoomp... 22.9 
v- . '%AW*5lhv.Tw.F,i 24.7 
/.TeAbbajrOw. TW. 3203 

Allied Hambro Group 
Hxmbro Hse., Button, Bramwoba. 'E . 
^-,41-3sa 2831 or Billeriew- <«rm> 83U9 


- V- * mm % 

fa) (a) The Crescent Group- 
Crwceni Unit trim Muuu»'lxd.. 

4. MeMUe Ciex.V EtUflbnrsh S. . 831-2M 48S1 
8U Fountain St- Mndusa- - 4M1-BS 
•CSerowu Growth;! 7. 7 18^— 0.1(6.08 

VCm. lnteniM7.<39A 42fi -c4 2.07 
VCrt*. High Dirt.j32J 34;6rt’^-L4 7.42 
VGies. BeurvM_.|£9 .0 31fi,-Ofij -4.48 


Discretionary Unit Fd. Jhmgen - 


72. Bloomfield 5L. EC2M 7AI*. i.' U-S38 4185 
Dhc 


lhctry lneM«v2]7aS B3.6t3 ._^j 7.66 
Do. ‘A.’ JLecoiO J?|96. 1 lOLDf ^l 7.66 

Drayton Unit Trust Managers Ltd. 


. >AlUed 

^VBritiiih lad. 2nd 

.. ;!»OrcrwthAtnc.Tirt 
r ind — 3 

- rnMoeMta^O'dtyl 
. .- r! * Allied CkptaiK 
. “ ? !PHigB Income. 

~ l Vftr u lty hmnpnJ 


61.1| + oyj 5.23 


..ll-t-OJ 
'60.3t-4fi 
28^~0.1 5.64 
2317arr-0,Tf B.98 
36.7)3+03 5>0. 
52fiMuj_ifiO 
4ft 


tfi ntiBittotti r 
yHiffb Ytotll 


aH^Pund _...j^!75»~- 
*H. Income Fnndufi.l. 37fi| 
fE w aH.Jte»n«y...„j76fi 8L6m 

... ^ t ? qB.6«n»ltor.0b , »Jl6.3 -16.4- r 

¥Bnd Smaller C6V19.4 20fi| +0 J S.02 

— - yH. Accam.-PondhS-S 80-8, 437 


L5 39.^1+0,2110.83 

K61 

7J9 
._|7.18 


tMMinwi a, 5u g.w tvwF w, 

bwr.-' - - . - am seni 

acom* Q«n.UT«U57J ea^jtt+^tr 6.21 
vGnnctiir nit Tid 3L5 33^3 ~-±.[ 2-69 

*Cap. Unit Xrort- 23.4 . 24.»+tU| 3.12 

53>HfaIaeomelKltlM33fi 6.63 

>InxertL .Untt'T«p4J5 47 jO[+ 41) A22 

(o) 

tc ji«Mn. L £d Y 3 -^MK-nsi 

(aj.(b);{0 Equity & Law Uo: Tr. k 
[iCsmmiam'(U.. 'Hlih1wrD0BiDmite ntr 
VHqiiity fi law ,^J44.0 . 46fi{-S-8) *38 


— ' esiw. of American: 1 4a:0j-0.2i 3-00 

— ^ a-ExcmpiJiteyMl^ 1 1W-W fi-® 3 


— l : (it) (c) Arehway Unit T*t fttgS-Ltd. 
.- 24..fi«. Marx Axe. B.Cfi. 

: WAmbwayCap'. Fdlflr.l " 186-3] : — i 4.75 

.-.yArchTTi^IncJMllll6fi 124fl ...~f 6AII 

_ / Prtooa at Akr. W. Next noh. day Max 23. 


‘ 3i ‘:XQ} (ffi^Bardays Unicorn Ltd. 

Dnlcom Hs25Z Romford Rd fM, ti-^48S7i 

— a^Cwde^.Edinbarct^K 83 ;m»rQEtn 2 

— .p Unicorn a irwric«]38.0 51.0)0 L82 

- — ; 4Dd. AfO- Are. 62A)+L3 3.80 

eDo.-Am.lnc-...,. Wfi 

• -qiDo. OapiiaL^ 32.8 . 66. B ■— 0-6f r 4ilB 

-..eDo, Exempt**. 6B.4 <UMI 

— leDoJxtmJjimiie 183 Iflfinl - — | 

. — - Wmimlnl- ... 49.6 52.9j— 03 

eDo. 50fc-. 43.9 42.«-0:l| 


— • Do. General J22-9 24.! 


- aDo. Growth Ace. 28.2. 
•Da Income Trt. 62.3 
•*DaProCA‘n«T»t, 76-8 

V «Da.B(on«7-..B3:8- 

%Do- Turtle* Fnd 80^ 
■/- •Do-Wlttyride Ts^46.5 - 


SOA-^42 
56.6L-t.l| 
79.d...._. 
■25.5^8^ 
85:T— 4.6' 
48-71*0.1 


r&oa 


. 538 
L2{ 6.79 
4-82 
639 
63.7 
6 .C6 
6.19 
3.02 


Prices KApdl SB. lf«n dtf«:.iUjr'aaS » 


Fw Faarttv «W 
Saa AUbuica F an 


Nuau.n 


FramflngtDn Urilt ' MngraL Ltd. T 
3-7. (xeltmd ' Yard. ' EG4B 4BH. 01-2# 69H 


•Capital Tnut_^.;j43.B 46.4tf ™..l 6.59 
“ ' 6.«I -v- [ 


r e- : Yield % 
(a) (e) V Lawson Securities Ltd. 
S3 George Strew, Edinburgh 0S1-225 SOU 
•Scot* Kf*nan;ea"..'6S3 75.3) _...J 4.40 
Oilt* Warrant ti!873 29.^ 4-0.3 1.74 

Hlfih VleW— j 104-8 .112. Bel 15.40 

Accum.Uaita aa ....2149t2iiid 13.40 

American Pondf.|24.1 26.1| t 1.70 

•Tuesday MWedneaday ■•Friday fDafly. 

.Legal & General Tyndall Fund 
18. Canynae Road. Bristol. tan 3C«1 

•Dla.-VnitApr.lfi.363 3931 (6.62 

•Act. Unit Apr. 161413 43.6' | 6.62 

•Next safaseriDttoD day May .14. ' 
(z) Lloyd's Bh. Un. Tst. Ugrs. Ltd. 
ReslMrars Deeu Tbe Causeway. Gorin k 
b> Sea. Wanning, Sussex.' - 01-428 lhtt 

•L& PJm Inu ..-.134.7 37.3«i:— 0.5 6.07 


•Do.(Accum.) [43.0 

•LB. SeconJ Inc. (39. 9 


46.2j — 0-7' 
42.9 '-fl.9 


•Do. — ks.o 49.4»— 1.1 

•LB. Third Ine ( 


5.07 

3.70 

3-70 

7.14 

7.14 


•lnnjm»:Tnut._.r443 46.6[ 6.72 

Friends’ ProvdL Ibilt Tr.Mgra. Ltd. 

01-428 «AU 


7, LeadenbgB -Street, K.CA 
•PrkmhaTsc. UtsJ2S.6 4.66 

• Da^Accmu |29.7 31.7M.4l 4.88 


G.T. Unit Managers Limited 

10,-St MarflD'e-le-GrtUKl. S.CLX M-4MB4U 
•GT Cap loo.... -.J6 13 :«S3i + 2Jj 3.20 

•Da. Acc.-^ ^69.6. 74.1f+s3 330 

“ 100.7 107.T|+xS 6.60 
li&B 1.00 

154.9 1.08^ 

fa) (Oi‘&and AUn-Tst Mgrs-LtA. 

S, Rajl«dgh R4. BremWood (0177) 227308 
•0*3^-^-.;— .J2tt6 24.2JdMlV6.40 


•GTlncomePd Dn' 
•GT-TTfi-A Gen. 




,583 81.0«H-6 
•Do,tAccnm.L.._j67.7, 72.7|_4.a| 

Lloyd’s LffeUnh Tec Mngts. Ltd. 

7140. Caleb ohm thL AsWsbdry <090 3M1 
Kqulty (lnoA'4sr)p8.7 93 J| 6.62 
Prices at May. 0. Next dealing May ‘ IS. 

(O) (g) London ‘Waff n . 

l. -Finsbury' Scjoue. -S£CA - ’ 01408 38U 
•Capital Priori tyj53 .9 57.71-03; 3:66 

•Tinanclal Prtky 13.5 143]-0.1; 3.68 

•Da{Acoini).;^.Jl4^ 16.0 3.68 

•HlshinriMority|363 39.«!+0.2; 6.64 
•London Wall lu.26.8 2&T + 0.6 2.69 

•Spectel 31U..-ZI1B3 20.1, -0.1 3.79 

•6ut>ncholdCiUta|28.6 30.7—03, 4.63 

Mercury Fund Managers Ltd. 

SK Gresbam Sl. KC 2P 2EB • Ol-fiw ASM 
Mwnu7.OenVyl44X04.fi 111A +S.XI 4.B2 
Aco. GulL ' May 14 124. 8 132.31 +6.1! 432 

“ IntVaTW 663 70.51 . — 1 - ®- 

: nUaVy)4!66.3 70.5 1 


Yield % 


(a) (x) Pearl Montagu T. Hgrs. Ltd. 
114. Old Broad St. ESC2P 2YH. 01-588 «4fi4 
•P* n il nmthFd! 17.7 03; 4.29 


•(Acwuai.L'nlLi..j 
•PA V locfiiaeFd. 
•Peer) VniguTsr 
WAccum. Unitai.. 


,19.5 20.8! — 0.1 4.29 
|21.7 23.4m 1 + D.lt 7.51 
27.0 29.1-031 4.60 
131.1 ’ 33.51—0.6, 4.60 


5.89 


Aecam 


4.24 

4.24 


Gartatpre- Fund Managers 


-- •Bo lav. Pd.tnc.lU03 134 Art ,^.'.’.1 -6.90, 
v Do-A cyijin . ...}l33.4 737 Jrij -4.-5 | 
. •. prices ar May 9> VNbxJ sub. day -May. 10- 


:- 5 r ( fl ) (z) Baring Brothers &Co. Ltd. 
88. Leadenhall SI— K.CJ. . ’ ’ ' 1 D1-SB8. 25430 


. (•girertcq Trii^.-JlJ9if 1.146^] !— — f-8.33 


•Do. Aocnm. 1 .. r ..|1593 165.8 
. Mexx acfixi day MO U. 


Siahopsgate ProgresriveMgmt, Co. 
>. Btaboosgue,- BLGA. 8MM.-MV 

•BVlePn>*M»yl3ULU 11B3|4B3I B.8b 

•A'?'ni.ntaril»yqiiaifi ia9.&+0.» — 

' •B’«»Jatf May 6(983 104.7|f^__ 
•AoeTcUrT May S1102.fi lOW}'..-, 


ft HB 
All 
2.11 


Nm sob. iu Hu ». -War 94 


Brandis Ltd. 

Sfi,— Fmicbmrrii fitzeec^B-Gfi. ■ 01428 .0999 


•Btendfs dap.— !| 102.0 

•DaAeeamL lTfi-Ort —all ..IMS 

— ' Bfandt*lw«ne,JlOO.O iOM -I 


1 !W 


Bnadts lnrano>-riOO.0 1 106.8j 

I . --..Nag* sab., day May 1&- 


- - (a) fa) Bridge Talisman Fd. MgBL 
■ 1 5-8, umcug Lane. &&8- _ *M*s 

_ ! *BT l«xw«e-L..i1B9J IBf- 
-• J «BTC*(dul £hc_.j26.7 97A . 

' I •BT CpBrtal AmJ 26.0 27»7| ■— j 


+aj; fl.43 
239 


f ?BT I uteri laa— ; 
i *Bt Ivterh Aco,.. 


239 

636 

5.01 

5.01 


!! '* f Pcfaaw on.ieuolX. lt«ii a»6. day May 20. 


f (a) The British Ltfe Offlea Limited 
; RahlUKS Hse-Tnubnl* Wll€."Ba. - BS9S2B71 


■ “ { •BL'Bii14«h lilfc. r 38.6- 403ri.+0, 1| --5.41 
' ^wBL Balanced 9 30.1)6 4^14 437 


•BL< 


32.0t + 1.4f- B.BS 
.jyBLmftdeiidf -187.2 283^ +O.fif 9.83 


,1 TMUMiiamiK mjfii !.«• .■pri-rr ■ 

^ V’Trieeg on May. 14. Vita. deitas'May XL 


' ;(*>■ (c) Brown Shipley &Ov Ltd. 

Mtiyra - FODZtdeiS Vourt, E.CA. 01-00 8330 
• | •Brown Shipley— [1443 149.0 5^ 

.. rt iiwm. Cnlta— -| 163.7- I68J1 ,-..( 530 
^ / Prices 00 May .6- Neat mb. day May . O 


• Canada Lif e^Unif Tst. Mngrs. Ltd. 

•' <0, Ghariex D -Street. S.W4, fa-ma sm 
• ' '*e«iilileGen-Di*tt26:l 273^-0.514 40 
1 : «Ddl Gee. Aeeum|28.9 _ 0.4| "4.40 


■■ eEk). Inc. Diet — 23-4 
•. fiDoi inn. Aaoom.)2fi.O 2T.4(— 03 


733 

7.95 


' J {ci) {c) CaxlioI Unit Fd.Mgra.JUd. 

■■ ■' - V|ih^ flaa, Nevtwdfi^pOD-Tjirt. SU03 
1 !'a»uiioi-:...^-L.HfO- 59^, ' 

^ l sDo r Aaoani.Diih»j62.6 65,1 

% ' •’ ■ " Men dy»H«d day koz fl. 


5/47 


^ Charterhoiue Japhet 
, L ; . PUeroofiar; Anwi &CA. 


Bt248 »M 


SL58 

2.33 

9.47 

2.40 

8.40 

5.48 
5.4ff 


< •C.J. lnlan»tT,.[tfl.4 ia.84—« 

’ ■* ■- - «t™n. UhlWLlSO J 213M m, 

f..’ "v •? •C.L^Shni ?iiLC|26.B .88.4 -., 

V', r '''.vUcnnL Un±t«)Jj}28.4 , 3M 
, rf eaJ.Fd.lnv.lM233 ; 24.6ai ...„ 
rl ’■.•eweinn, to»|toj4243 •- 

•. : 1,1 Price i on Kay tiMextaib; day \U»J 14 

■•*- .*• ’ (oX Gfliifed whfibn FOndyMgLLld. 
ift Regent sr^ wiR »* 

^ •Growth Fiind—JSSIS 35^ 

„ • Cosmopolitan ^nnd -MMaigerff v 
’ci»3rfftanr^E^TBI‘. ' M-WffDi, 
CdvmopolnOthFS]! B3,. . . 4-47 L 

75^0, Gatehouse KL- Ayteftaw. S841 r 

.. •* * . Oeyne IWBA-L^.'lifi.'S'-; 'aO^+fZJ. X4»J 


iA .Si: Kars Axe, EC3A SBP- Olfigg 380] 
1 '•British Tnwu.,.: gg 3 n4,7j j_^.i . — 
(•HirtilacwneTetEa.O ' BO. Ij—a.L 12.00 
.•^V’JWMTrusqdLB . . *7.lj ■ | . .: 


Govett (John) i . _ ; - •• 

77. London" Walk ZjCX ' . ..« «0 
,*S*ockh'.i'r Mayfi|lG63 1143J . — 1.76 
•DoJAccum. Cnir(l25J 131.4 ■■■-I LTO 
- ; ftert. deallflg day May S3, • • 


Gasrffiwfioyaf &. Unit Sign. Ud. 
Royal f^wbahae. BCfe XDtC : oi-axsanu 
<ay)GaardhlU3h^stf61:4/' 633f~l_^ 5.15 


(a) (p) Henderson Administration 

1L Aosrin Friars, BClN 1BD. SL3B9 «777 

•Cabot May 7 — >60.2 64.0 nil • 530 

■Grow April 86.-1873 100.01 ( 234. 

Prnufri; U.T, Ad min. j 6. Ray!pj*h : Bead, 
Bwnnrqod. Essex. ' 0277 22T3W.- 
•lg)Anatrsliim...i.[55.8 56.7skt0.2j. 439 

■ 9. -’ 27.6 + 0.1{- 4.25 

4 40.0*1 +0-6] 3.06 

S 6-- 46.6+9Tffl 13B 
7 2a-6Bj+0^ S.U 
1 54 30 +0.1 
5 .23.9 
1' 24.6 sl +0-5 
5-!. 383— 0.X 
IV 25-7 +8.1 
7 ■ 833 — . 

•W’ldwlde Mac 9613 , 66fi! 

» j^or .tax exempt J Funds only. . - 

<al HID Sahtqel /Unit Tst Sign. 

48. Beech Sc. feC3P. 2LX 01-628 9011 
•»lBriilibTniat-JW.K;.nSfiaS-1.4( 5.04 
•&il*t'l Xrnat— 39.4 3131+03 2.66 

•S) Dollar Trait.. 53.7' S73ari— O.X 131 
•w&tdtat iniav sas aaS-is 539 

•WFlnancW Trid 76.4 813^-0:4 338 

•laemde+..— — 183 19.6!— 0.3 7.40 

•(ftSec art ty I r ns t 37.4 40.1)— 0.4 4.69 
•BifihZleldtninjiafi':'19^r-a.2( 8 32 


iaex 

6.26 

3.71 

331 

4.89 

S.23 

6 J» 


(«) <«) la^el - 
15, Christopher Street . &C.2.- .0X347 7243 
•li MA Lay. PnjuL[3 LB. .773)- 13J .4.3b 
Ionian Unit. Trust. Mngmt. Ltd. 

04, Coleman Street, H-Oi 01*08 SOW 

•Ionian Ftrrign a M87 , 3-.82^Ji* [ 2,65 

•Ionian Giowth^rUtt-B lOLDSU 530 

•Ionian Lnr. 3*d. 1(703 74,5sq 1X036 

■Next dk. Jnna 12. ’^May lS. tMay XL 


ka) (c) Y Jaseot Setarfttes Ud- 
SL YonoorSt, Bdinharsh l 031-225. 67« 

' ‘ 11.59 

ll.Sff 


Campoand 193 , 2 1.6; — 

(Ancon. Cnlt*y-t23.5, • 25.5. 
S4SVttbdM«4.*9aff '21.9} 

S 3 & ™^6.4. 173 

— >m UL0[ 

^Wlddiml^lOfi 123 
Seder Leaders, tij2X*0 . 1JS.7 
yin. Prop«jty+ttil5J7 : X73J 


I omutloML tF 
North Ben— ,c_7[ 
Commodity - 
.lAcwm-TJnHai-* 
10 i-Wl*hdms •’ 


1 + 1 .® 

+ ft:4 


15.20 

15.80 


734 


234 

2.95 
236 

3.95 
737 

!737 


Deal frMon. TTnes.' ttWed. flhnr. ""Fri. 


(a> (fifj ; Key;Fbn^ Managers lidl'- 
ss, HOk SUyOC EC2V 8JB. Cl 406. 70ft 
pCapintPnndfi'23 553-0^] 4.26 

guy KtfiniptPtnlili62.4 ■. 66.8] — . 

0l« Ihcotnarpd|583 56.4..—. 

•Kdy PJJ , L-....‘ 6 a. 6 ,- 66 ^ 1 + 0.7 


B39 

438 


Kleivwort Benw»: Unit Manages 
M; Rencbflrtb 5meq £CX etfizs 

t&C UhttTrugt lEanagementlitd*: 
.The Stod t -Bn at o Bgo ECgf ihp.- «- 3882saa 
•LAC.'Oirh,TraKi793 8X.7M! -i'3.00 


Metrop. BzempL Fund Hgrs. Ltd. 
1240. OaUbooM Rd.. Arid* ary W9B 504} 

MBP Dia. links- J129.3 143.11 ; 1 4.33 

AtKFAoq. Dnlt^J 149.4 lB5.9| I 433 

-Prices «r ADr. u. Near dealuu May ft 

Minster Fund Managers Ltd. ' 

Minster Boa-. Arthur SL.B3A ffV-fiX3 1038 
•AUnater Fund— .;253 273] -....i A42 

. So. Sxnpt }59.4 . 633| — —I 6.74 

Morgan Grenfell Funds ... 

12Gt Wtcebatr.Sc. KC2P,XAJL~0I-fiHi 4545 

2.10 
5.60 


•i*)Chpitat'!Uay 8; 1 1 13 1213) — 
■DoE*eptWAp2*|793: e4.6ril 


•to) Income Majri2^3a.4 -423| | 8.60 

•l 1 * Ag^a May 8,. (£11 .49 12.4 


130 


-«L I 

•. blexi.«Bb^dxy.May tt 

(x) (c) (z) M. & G. Group 
3 Quays.-Tower- Bffl, ECSR-fiSO 01*0SS4G» 
See also Snw* Exchange DaaUaaa 


•MAG General ^ 
•(Aooun) UniuL 
•M * li Sec 
MAecnm. U 
•M *0, Midland. 
•fAeoart. FiticaJ— 
•1A fc 8 Dividend! 
•(Aecam On it*)... 
•MAO BpedaL- 


lfa'63 165.fi. + 1.6) o.31 
172.0 18431+23 . 5.31 
1,163 1244UV6 4.96 
1653 166.4+2.21 4.S6 
83.8 89.7tiU0.8f 734 
1183 127.11+ l.Oh 7.94 
173.4 77.81+13 8.70 

U4.fi I213f+1.8, 8.70 
|B2,1 87.81+ Q3( 4.77 

•(AoriRnOniM)...(93'.8 100.4+1.1 4.77 
•M A 0- Magnami 1793 188.6 +2.^ 435 
•(Aaeam OuM— {206.4 216j{+2.5 4.25 
•M*Gy.i.T^ ..;4e.i 5i.oiii}+ad 334 

•(Aeaam OulUUte3.6 66.eUo^ 334 
•MieOofnpodiKL'Tl.a 763 +83 3.34 
•MAG 8*50+61^109.7 117.4 +B.6| 7.88 
V3UGBxifxyW48.6 483® + 0.6 ' 9.76 
WAnqnm Unlta)—L5B.l 65.7 +0.7 9.76 
•M A Q Japan..., 401.4’ 108.flH).7( -0.62 
•M A G' Huropean 44.0 46.9 +0.4 2!44 

•M ft Q Anwrioiti 133.9 3B«[+ I3J 1.97 

•MftS'AiuVlaa'hMS.S 46.7|+0fi - 2.74 
•MftG rmrSaafn 35.9 3831— fi;l 2.86 

•fAhentn. DnU«).]36.5 383|-0. ll 2-86 

•Mft bTro*u» ..93.6 


. . - ., 993 +13 . 6,81 

•JAcouxo Dnirt)-. 182:7 16 1.6 +931 631 
•CbarifundMAyO ltJ7.fi 109AS9J+T4.7I ‘734 
•PenaWEt MyI SjgQ.8 93. 


5.69 


IfiO 

11.11 

5J57 

5.57 


4+0.71X1.11 

Ul.0Jll.ll 


•MftGCooTGr'UirtS.l 45.7+0-5 
•MftO Gonv. Ino. 34.8 - 36.8j+0.4 
•Clyde General... 50fi 53.5tif+».8 
wAccton Cnit*}7_ 63-8 66fi)+0.2 

•teyde- HtahUnc. 54.3.' 67. 

•Umton. tmlSa— 72.0- 26u, 

^a) (a) Mutual UritTsL Managers 

4, Te*M*oa*e BMgg.. K.CX : 01-868, 4803 
•Mmdal 8ec.tba|34fi <363) 6.13 

•MotuallfV. Bd. 48 ^ 6 L 2 l — .1 6.77 

•Mutu*lBlneChi|,l34.0 36.41+0.1 1 5.39 
•Mateal. High3LU[U;6 !44.3i+IL2| 8.96 

NatiimaJ Provident Isv.Mgfs. Ltd. 
48,GracedinrobSL^&CAPsHa 016ft 429f 
•SPJ Dtb.L r n.V»t| 


•(ACOOSL L‘nite!*;34fi '37.XJ 

Dlatr. Dolts*.:. B1.4 33.5ti< i 


•SP1 0*acu Trow} 
*Acridn-CnIta) a * 
Diatr. Unij»"*__ 


SID 

5.10 


4JOO 

4.00 


llfl.1 128^ ...... 

116.1 12231 — 

■Price* on Max ?. - Next dealing May 21. 
"* Prices pa Apr. k Next deaJiqg Uu B 

(c) National WesLmiiftter' 

41. LrtahBty. MCB* SEP. •• 01637 8044 
•OapiuU Aocq 3B+(51 .6 - 66.1) — 0.6j 3.32 

•Incrnne- J27.3 29.11—65 5.56 

•Flnawtil—— 138.7 ' 36.01-0.4 "3.46 
•Growth Jay— ... -73.6 78.61-1. at 4:11 

(a> (0>NEI*iyst Managers Ltd. 
MSxoa ComcTJortliig. Sttfrey, ; ' ‘ - ®U 
•N«kt*r._ . — .'-.}47-3 49.7s? + D.7[ «.?0 


New Court Fund Managers Unhed 

12-80. Gxiehoapa RtL, Ayl«^>ury. Oft 65M1 


N.C. Equity FphdJ 
M.looxBoFuailj 

8XUaMnd.fdJ 

X.ff.SmfCffFaJJ 


129.fi 1J7.WI+X.0I 2.9Z 
1ILB llLltiU-1-^ -6-28 
ffi.7 J 92^i + 8.3 .2.14 
JB0.7 . 96.4}+ 0.71 4.47 
Norvririx Unioa insuraace Group 
P.O' feox4, MorwUib. NR1 SNG. oa»ZZ2M 
|’EVwbC0p?tFda^7IlMfi 183-9^ — J7.11 
(o) (ff) Oceanic .Managers ' 

S3, Norwich Street,- E.C-4. oi-sri «nz 
OwaaicExeni'pFi B7.fi fi0.2ti+l74 3.63 

•Huandal .J37.D 39.4 ^—0^ 4fi2 

•General — (1 7.0 16.1x2—0. 


•Grewcb Aeeam-.i 


•Growth IsscmMuESfi 27.1^' : 


•High 
filXC 


•Orenees 

•EKf^naow, 
pyfriigiefitim 


28.6 S0Jti + 


]1B3 - 21J0;+L 
IB J 13-40. +D 
(24.4. 28.9;— 0 



39.5 4I6BT— 03; 438 
19-3 : 80.61 ( 8.70 


vSrnnq— ..-U9fi 20.6] 6.69 


(0) (x) Pelican Units Admin. Ltd. 
01. Fountain' Si... Manchester 0fii-Z3S S68S 
•Pelican L'nuu»....^2.1 54.7ti l -0.2t 5.85 
(o) Perpetual Unit Trust MngmL 
AS Han Sl. Henley on Tbamea 049L2 SKft 
•Pl«roainpGlb.|82.5 87.7| ...._) 4.90 
(a) ( b ) Piccadilly Unit T. Hgrs. Ltd 

IS Co Khali Are.. E.CL Oi-fiM <303 

«Bxtm Itutime .24.7 27.11 ... — 10.00 

•lncoineAGrpwlhj27.S 30D( ! 536 

Portfolio- Fund Managers Ltd. 
lOCbanertaouse So., EC1M fiJU. 01-2510644 
•1‘onfrUu Capital 139.5 43.41-0.11 o.76 

•Growth with Inri49.1 63.9—0.4^ 8.35 
•Private Portfolio. 27.1 29.71 +B.2 431 

•Sbenky FrtXoliw58JZ 63 JZ' -t-Q.il 3-95 

fy) (c) Practical Invest- Co. Ltd. 

Europe Ufi . Wld. Tr. Centre. E l fift a8W 

•Practical May 7.1 109 J 118.fi, 1 3.39 

•licCTim-Vuli.) 141.2 153.71 ...... | 

Provincial Life Inv. Co Ltd. 

Z22. Bubopscaie. K.CJt - 01-247 8533 
•Prirllbc LnlU. ...iBO.B 65.1tif—0-8) 2 -75 
•High Income..... [66.6 70^ti[-a.9l 7.53 

(a) (t» (c) Pnidnl. Unit TsL Kgra 
Batbnni Bars. BC1W 2NB. 0I-4US 9222 
•l'rinlential 80.0 85.0til-X.B| 4.78 

QuUter Management Co. Ltd. 

.The Stk. Exchange. EC2N IHP, 01490 Alt; 
'•Quadrant Tnj*t-|92.9 94.90, ! 4.8U 

Reliance Unit Manogen. Ltd. 

Reliance Bie. Tnnoroa WeL«.. K« n®2-2227i 
•Opportunity F<L|37.7 39MI+1.0. 6.14 

Remfgism Management Limited 
aty-CueBa.FlnsbUrySQ.EC2. 01-006 U» 

•Rowan dees. F-i.104 2 108.2; | 2.60 

Next mb. -day May ft. 

(a) Bthchld. & Lwnds-Mgrs. Ltd. 
New Court. St. SwUhia’a Lane, Lda. E.C-4 

New Ct/KxMnpt.. J l £9S.O lOI.Dtij | 2.65 

Prices on April 15 Next dealing May IS 

Rowe & Pitman Management Ltd. 
City -Gale Hu, Finsbury So, Bd OLfiM UK« 
•Howgn lat.P0i>ijb7JS 71. an? j{.9u 
Non sob day May 19 • 

Royal Trust Can. Fd. MngmL Ltd. 

Si. Jenny □ Street. S W.L ■ - O1420 tOft 

Ca^UaU Fund" |59.2 . 62.41 a.do 

Inwmji Ftuui |57.3 60.3| ......j 7.4b 

Prices at Apr. SO Next dealing May IS 
(a ) (0) Save & Prosper Group 

«. Gt SL Helens. London. ECS. «-68a 1717 
Dealings to 01-554 Mb 
Ersfcloe Bouse. 68-73. Queen Street. Sdtb- 
burgh EB2 4NX. 031-22* 7351 

Gbor Securities limited 
•L'nironui Gn+h',54.1 o7.8ti|— 0.6l 1.72 
•Capital Acuum. . 41.8 44.6H3.6I 5.10 

•Getunl. — ]i7.8 1 

•High Beturo _...|3B J5 

•Cum modily '68^ 

•Energy Inds 8d.|49.6 

•PinanclaJ 82.1 

•Prop ft £uildlnci39.9 
^Select Grtb**...j79.8 
redelect lnc*»-... 72.7 
ytCuqutmdltyPn.ll74.fi IfiB^ti+fi.Oi 5.68 
Price* at May M. Next mb. day May 2L 
“Prices nn. May 13. Nest sub flay May 28. 

Save & Prosper Secs. Ltd. 

•Canted ,26.9 28.7;— *.3i 3.00 

•Finaaetal Sec.Pd 59.3 63.6;— 0.7, 2.90 

•fnveatisent TerilSl.l 22.6ti'+0.4v 3.57 
•triEp'M Grtb FdJ75.6 8O.7i+0.3i 1.48 

•ir»JspaqGrtbFd 6a.6 73 ^-0-2 L28 

•UlCefOrib Fund 64.8 BB.2 -0.ll 1.15 
•Qwiend Cnita ...[31.6 33^)— 0.6| 4.59 

•Uigb yieldCallti59.B 42.2*4-0.1 6.19 
laecmu. — |31.1 . 33.SL- 0.4j 7. 

Scotbfts Securities limited 


4G.4| — 0.4) 4.72 
40.9>— 0.4|' 6.49 


62.1+8.7 


53. Of — 0.7 2.55 


34.31+0. II 
42.61—0^ 
83.4i ■:>... 
76.3 


5.44 


4.01 

3J8 

1.47 

5.63 


Yield. % 

ra) (0) Slattr WMrar Tet Mansret. 

•S.W. Growth. -.159.4 63.6*1+0.2-- '5.62 
•d.W.A«MuTru»ii50.8 54.4—0.41 6.94 

•S.W.Caiui«L\tx;j36.3 38.9 1 4.90 

•S.W. Flnna'IT«tJ37.6 40.2ri'-0.ll 3 81 
•S.W. High Inc. J52.0 55.7 -0.7| 7.07 

•S.W. PrtinlT«iJ413.1 425.8+1.51 4.35 
•S.W.Siaiuii t)b's.l20.4 21.8-0.1; 6.59 

VS.W.HlnereiTuJB2.3 88.6'+ l.sl 6.59 

•S.TT.NAoiw Ts-i26.4 28.1; 1 2.92 

•Century 39.4 42.0 I -D.1< 4.33 

Pn-ri-ient .-..<100.1 106.5^0.41 4.60 

•Shield 39.5 42.l!-0.» 4.52 

•UairenalS«rmn<i t 90.3 96.X+0.1 1 4.94 


6.17 
4. 99 


7.65 

5.56 


ia> (0i NaUouai Group 
SS, Norwich Street. EGA 01-8X1 8212 

fComms l<iu 36.4 37.7 — D.3; 4.12 

•Donwnic 29.9 aX.D«J|— 0-2| 

•Gaa Ind JlPower!44.9 47.8 -0.1 
•a«h Income. ... 62.7 66.7. + 0.31 

•Hundred* [40.1 42.7m,— 0.4| 

•fnretionGeiinrt;27J 29.Oti!-0.1 
•LcfJswmd Gen. 51.1 S4A-0.1 

•N Mbits. „l62.S 66.3m — O.S> 

•NMGonaolidared.40.8 43.5-0.1, 
•National Cnit-D 1 ; 134.8 143.S— 0.5 

•Natural Bre'nWse.9 68.71 

•Xuflt* 138.4 40.9U-0.6 

•Scot. Unite (47.5 60.6J+0.2| 

nmiricv PlM <*v/5 3 HQ Q<— Tl.Hi 


6.06 


(a) Stewart Unit TsL Hngrg Ltd, 

AS. Charione Sq.. Sdinborgh EHJ AHV 
031-12 B 327L 

Stewurt American Fmni 

Standard l'nlU*..|44.3 48.2j l 4.25 

Stewart British Capital Fnad 

Siaudar.il B8.4 U4.8 +2.1: 4.36 

Next deals, llay 14. rNext ; ealg. May ft. 

Son Alliance Fund BSngL Ltd. 

5nn Alliance Hse.. Horsham 0403 54141 
• Exempt Bqtiy TrflOl.6 106.0) 0.67 

72-fiO G alehouse Rd. Aylesbury. A*y S0A1 
•The Family Pund|64.7 68.01-0.4) 2.60 

’Prices on Apr 8. Next sub day Kay 14 

(a) (oi Target Tst. Managers Ltd. 

7-0. Breams Bldgs.. BC4A LEU. 1140 0171 
Target HotBS. Gatehouse Rd.. Aylesbury 
Aylesbury 02M 5941 


•Target Gjuaumert84.4 26.11+0.2' 
•IVget PWdalSX.7 55.3!+E3 
•Target Hquhy— .30.4 5E5 +0.2. 

Trg’tSx , mpAiayI4{l35J 140.81+8.6, 

Do. Anr. Umta.. 168.1 163.8 +m.B 1 
•Target Growth... [2 1.7 23-2— OJl 

•Target I ntaanal.J243 26.oJ ..I 

•Do. Hrinv. Ueld24.7 26.4; 

•Target Inr, TK..'23_9 25.6af+0.6! 
•TargTPit.rjla\-l«|lOfiJ 114.0ti+7.3T 6.06 
•Target Income.. . 17.6 18.7>d +0^ ! 8.26 
•Thrgrt PTOter 110.7 11.6* .16.0o 


6.33 

3.57 

5.78 

5.44 

6.44 
4.6Z 
2.89 
2.89 
2.53 


(a) Iff) Target TsL Hgrs. (Scotld.l 
18. Aihol Crirtcrm. Edin S U1-29 MfiJl-2 

VtaigBt Kagle 23. 5 25.1;+ 0.1 3.11 

•Target Tblslle.... 127 3 2fl.8:4-0.3{ 6.66 
•Tgt Ch'lmrMaj-lij42.2 44v7- +L4> 662 

Trades Union Unit TsL Managers 
100. Wood Street. E CX UI-62S 8011 

•TOUT May 1 ’>B.;3b.8 39.2| f 4.72 


rransatlantic and Gen. Sees. Co. 

91-90. New London Rd.. Che tend oro SlfiSl 


.78 


VSttflbiU...^.- 


|34JJ 


•Scor.yteld.-_ [37.6 


VJyCO&gfuw Lu. 

VSoocao&re« 


39.2 41 


a^BOacJBsm.Gtb. 
yboot.Exm.YioM 
y*t»ecitlape.,.- 


36.9, +0^| 

40-2|-_0.7 


3«J(— 8.S 
36.9 39.4|--0.2 


•SoAfunds 8K.S 2SL9 jrf+1.6 

•ycoliacorn&-....p0.9 38.9til 


4^2 
6.63 
4.33 
4J50 
1.46 
, 6-71 

156^ 164.2+4.9! 2.76 
108.1 H?.2— 4.3i 6.24 
1213 127. S< + 0.6' 5398 
•Price* at nay u. Next sub. day: May ft 

J. Henir Schroder WiffiSt Co. Ltd. 
120, CheaosWc, E.CA ■ 01-242 823! 
•Capital April 29.;73.9 76.5i 3,33 

•tAecum. Uulrsj_ 82.7 85.6: | 3Jfi 

•Income May 13- 106 j 110.1+3.1; 7.62 
•lAnaim. Unitaj.. 133.1 137.9,+ 4.fi! 7.52 


46U)! ^... 
58.21 


4.76 

4.76 

1^6 


•GeneraiFd il*y7 44^ 

•lAreum. Cniui_fi0.2 
•Voropo itny 13..-35.7 37.9x0+3.11 
•(Acrunr. 0a1ts)-:37.fe 39.5 +3.2 1 r.85 

’p-n’nChtyApr.aa 114.6 118.1' I 4.22 

■ Special Hx. May 13 110.0 11 315+11 .7 3.81 
»E«o+rrj- Map 13 12L8 126.6 +S1.5| 5.16 
“ For tax exemm ftputs only. 

Scottish Equitable Fad. BIgrs. Ltd. 
28. Sl. Andrew Sq.. EdmbargiL oi-asiioi 
VSdWtioh £qult...>55,4' 37.7|+2.11 5.30 
(a) Sebag Unit Tst. Mamgcra Ltd. 

PO Box 51L BdJbcy. SS8..ECA 0K23SM8O 
•Sebag Capital *\li24,5 25.7i+fi^, 4J2 

•aebagincomeFdlzi.e 22.6] 1 B.17 

Security Selection Ltd. 

0 The Crtscent Utoones EC3N 2LT m 012 
Unif.GrthTsiAcc'23.1 24 j 4I+B.7: 3,76 
Unlv.GcthTrt lncj21.9 23.11 + 0.71 3.76 

Slater Walker TsL MngmL 

C-S7 Graham 5L.BC2VTEP ^406 4747/8 
foj (0i jeaaci Brltatmta Group 

•JesUuaiUnFd^P.I £1^6. — 6.1! 8.43 
•JeeKap.GnratWM.S 31.81 ,„-.i 8.82 
•Jrel Oity nf lxm,!37.S 40.1!— O.Ti S.44 
•Jeal Bxempi Fd-732 77.6i + 0.1 . 8.S3 

hvJcl Global Unh|52 9 56.9; +0^j 5.17 

'•Ja1GoM3GeaJl40J 15l.il +4. 8 ( 4:53 
Jeasti Inc. UnitsJ43.2 46.61+0. 31 7.27 
•Jenaol Inv. Unit*] 24. 7 
'■til esael Newl*gue*i25.6 
•Jeca’LFlaatlGen 38.6 
•Teasel PlopAGen 13.0 
•J(Hwl Extra Incj27_D 
•JemeiCom. Plur 161.0 
•Tenet Gan-Fond '28.2 
•Jwtel High In eJ 22.3' 
fJ.L. Int-Fund. J22.5 


26.51+0.6] 4.17 
.27.5 —1.0 6.40 
4L5 +0.2| 6172 



49.9! 

86.5 

85.9 

52.21 

56.4 
59.9 1 
66.51 
40.41 

45.4 
39.9| 
46.7 
47.2; 
60.7! 


+ T.o; 


5.00 

BJX3 

4J17 

5.42 

5.42 

3^0 

3.30 

4JB 

4.28 

3.15 

5.09 


•Barbican May 8.[58.9 62.7, 

•Aeenra. GaiU— . 78-6 83.31 

BaxbBnro AprJD BO.l 03.4J ^.... 

•Barring'n 1 May 7 139.1 145.7 

vAccnm. ralla.... 139.1 145.7. — _j 
•Bifcb'ngte llay B 66.1 72.2 

•Aceum. I'olta 73.8 80.0 — 4 

•Oolemco May 9- 93.4 98.9| 

•Aocum. Initi.... 10U 107.1 
•Endeavor* May 13 140.1 146^—0.1 

•GhmMayU 39.7 *3.3' *" 

•.Iccnni. L'uJla.... 45.8 
layS... 81-6 
•Uln-BrV May 7 82.0 
•Marlboro May 13 47.6 
•Aocum. Cult*...; 50-6 
•Merlin MaylE... 56.5 
•Aeonm. 'Unite..., 62.7 
•Merlin Yd Slay 8 38.4 
•Aocum. Cnita.... 4J-2 
•Vanguard May 13 36.7 
VAcenxn. L'oixa.... 43J 
•WinkmoorMay B 46D 
•Acouu. Uni ca.... 148.4 
. 4 Mot available to pabllc gensraQr.’ 

(a) (0) Trident Trusts - 
Schlesinger Trust Blngrs. Ltd. 

1ft. South SL, Dorking. ■ (tiOft) 88441 


+ l.i; 8.09 
— 2.54 

4.66 

+2.3 2^6. 
+2.6 2.96 
4^5 


+ 2.2 


4,95 
8.06 
8.06 
+ 1.81. 3.63 


3.63 

B:34 

6^4 


•Perfcnnence .._J16.7 
•Incume..— ....~..l33.4 
•10*Whhdrew»LlZB.O 
VlntL Growth — 47J) 
VAnnr. Growth... 28 JS 
•Ml Yield Fond.. «J4 jO 


18.0—0.1 

35.4f-0.li 


29.81 

60.01 

30.1 

25.01 


4.75 

9.14 


— 0.4| 5.10 


nil 

nil 


Tyndall Managers Ltd. 

IS. Cenyngts Road. BrliioL 


•IneointiDia Uey7; 
•Do. Arc. May 7., 
•Cap Diet. May Tj 


•Do. Acv. May 7] 107.0 112.4, 


tbc ere ptIN 4 A ik-16 
Do. ACC- A(J. 16 
•IncAthDeApr.hi 
•Do. Acc. Aiir. 16 
•CenyngeFo My 7 
•Dp. Acc. May 7. 
•Ln£.8eroFdMy 7 


75.4 79.2i 

116.2 1B2JJ 
83. 8 88.6! 


68.2 

83.2 

52.0 

6103 

61.8 

69.4 


71.8 

87.4; 

64. b! 
64.2; 

65. P 
73.0 


168.0 176.fi 


•Da Acc. May 7+170.4 179 J| - 

Tyndall Nat. and Comm. 

•lDeumeDiBtAp£3:10BO) 1130k _.... 
•Do. Acc. April23j 151.6 137.8) 


0172 '32241 
„...{ '7.13 

7.13 

I 4.26 

! 4.26 

6.18 
5.18 
4.46 
4.46 
4.86 
4.86 

5.42 

6.42 


•OapS caffHeAprSI! 95.6 100 Oh M . 
•DoTjAcc. Aprtl33j 107.4 112, .4) 


5.88 

5.88 

3.86 

3.B8 


ly) TSB Unit TsL Managers Ltd. 
ft chantry Way, Andover, Barns. And Clb 

•fttTtiB Gener*i.J29.8 - 31.B| ! 4.15 

•ttj Do. Acvum...[34^ 
tiAlTdB Set4liah.,ri6.8 
•tb) Du. Aocom... 466.8 


37.2| + 0.1 4.16 
69.7i-0.i 2^3 
59.7 -0.4 233 


TeL 0332 £231 
32.9 '—lo| 4.53 


(0). Ulster Bank 

Warins SirreL Bciffett 
*16)UI U er G nnvtli'30.3 
Unit Trust AeeounL & HgmL Ltd. 
S-8. Iflnelng Lobe. feC3M 3DX. 

Friar* H» Fond,,. ,97.0 102,0! — 0 6.20 
Great Wlnciierierj 17-2 
G*. W'nbcr Or'ea* 15.4 
Wirier Gib. Pi 2H(1 hL 4 
Do. Accuqi ‘28^ 


iS: 3 :::: 

22. bj 

23.7| ! 


6.07 

8.32 

4.96 

4^6 


Wider Growth Fund 


llnh Trust AccoonL ft Uanagemeor . Lm„ 
58. Ulacbuz Lana. BQ3U SDX 0143 4»! 

11.34 jinenrae Cnita. — 121.4 52.61 L 4J» 

’’ 4.77! Aeonm. Cnita. |22.6 23.7( 4^6 


hardened 2 to 42p on the in- Trusts were generally _ better 
creased profits. British Syphon, where changed. Caledonia "j6fc 
however, retreated 4 to IBp and prominent at 145p, “P, "hue 
Frost and Reed 10 to 93p, both English and Scottish, ISOp, and 

reflecting a fall in profits. London and Montrose. J39p. put 

“Tlams.'" ahparf of to-d»v’s in- on 0 apiece. Central Line pro- r 

^ supping, drifted M ,ier in light - £ ^ 

Motors tended to drift lower in T & . „ . toM „ r to be more serious than was at 

idle trading. Dnnlop declined 3 to In a derfimng Jertde oeetor, thought: the latter shares 

48p. while^ Lucas Industries shed p» ats “?l ed r c a 0 r n ^ 1 S n gJe were 1 off at 104p - 

2 Scattered profit-taking took S STS? V^iSSSiS^ 

off DRG, at 124p, in Paper/Print- attraction for buyers. Courtaulds coppers ^ were little tested 
ings where Usher Walker rose 2 suffered' to e ^ bte of other tojdera ^Sugh Palabora were 30 better 
to 44p on the increased revenue, and feU 4 to lWp whfle reduced t ^ foUo ^ ng Johannesburg 

ja»«. asas S\ Sg^sts 

Following an early fresh rise to 
190p. ME PC reacted to. finish 2 
lower on the day at i8Sp; the Golds ffO ahead 

interim results are due on June 4. 0 — . — . .. 

Land Securib'es closed protnin- Encouraged by overnight L.S. few pence easier. Hampton Areas 
ently easier at 214p, down 12, demand which spilled over into however, rose 10 to 11 Op in 
while Amalgamated Investment morning trading. Gold shares belated response to its overseas 
and Property shed Sj to 54p. moved steadily upwards to close earnings potential. Charterhall 
English Property, in further at around the day's highest des- were S up at 45p after 47p on 
response to favourable week-end P>te the modest setback in the consideration of its North Sea oil 
Press comment, touched 8SJp investment dollar premium. The 
before coming back to S5*p, just index put on 13 at 393.2 while 
a penny harder on balance, bullion was 50 cents up at $166 
Secondary issues made a mi™* per ounce. 

, Rises' in' the heavyweights from April 16. Beralt fell' 4 to 22p 
ranged to £1J in Randfontein at reflecting disappointment with 
£3ii while President Steyn, ,£19}. the decision to defer the di vi- 
and Hartebeest, £25, were both dend. Elsewhere. • Murchison 
Shell gave up 9 of the recent about a point higher. Loraine gained 20 to 720p on Cape 
advance at S02p and British were 15 to the good at-3S0p. ' demand. 


interim dividend. 

Following generally lower 
home markets overnight Austra- 
lians were, for the most part, a 


showing.' 


interests. 

In Tins, Gopeng were 13 higher 
at 260 p in front of to-day’s Lon- 
don meeting which was postponed 


Oils reactionary 
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OFFSHORE AND OVERSEAS FUNDS 

Yield % 


Yield % 
Albany Management Co. Ltd. 

P.O Box 13(9, HoimhoB. BenniKU. 
Albany Pd. Ltd... 15 5. 27 6.86; = — 

Australian Selection Fund N.V. 
Load. Ascot, Pan Australian ho Mst LaL. 
30, Bed Uon Conrt. E.C.4. 01-353 3418 

U.SJ10 share*.....] CS85.10 | | — 

Next sub. day May ft 

Banque de Bruxelles S-A. 

de la Regence B 1060. Btossels. 
Pd. FMorom B.F.I906 945 + 5 I S.01 

R+DU rund LF....11.B5S 1.890-+ } 9.00 
Rent* Cep LF — .,3,6X6 3,7271+9 { 0 »p 

Bk. of London and S. America Ltd. 

(Mfi. Queen Victor)* St.. E.C.4. 01-248 9822 
Aiexmdr* Fund...] Utg6.5B ! ...... i — 

Net asset value April 33 

Barelaj’s Unicorn InL (Ch. Is.) Ld. 
Cburcb SL. St. HeUer. Jersey. 0534 355U 
Jerrev G«y. Over.|42D 44.2| 11.26 

Barclays Unicorn InL (LoJWan) Ld. 
3U. victoria Sl. Dourias. LO-M. OEM 4S5ff 
L'niomtAut+.Fjit.|51.6 ' 55.2, — ...1 3.20 
Do. Airtt. Min. ..(20.6 2£.0ti' _....' 3.70 

Do. of Man Trn5tj47.6 50.2| f BJ25 

Do.MxnxMutirtll22.3 23.81 .....J 2.80 

Bridge Management Ltd. 

P.O. Bax SOB. Grand Cayman. Cayman Is. 
fiilhon fthl Apr-JOj 10,626 yen | 

P.O. Bax 7*4715. Nassau. I4P. Bahamas 
Nippon FA. May 3lCS8».5336.9<‘ H-41 

Butterfield Management Co. Ltd- 
P.O. Bax 125, BamOten. Bermuda. 

BuansM Equity ..301.46 1.50! I 3.51 

Buttron Income..; B8 1.51 1.6ft 8.77 

Prices at Apr. 14, Next sub. day filar 12 

Capital International S-A. 

15 rue du Ceodrier. 1361 Geneva. 

CS Inti Management Ltd. - 
P.O. Box 1255, Hamilton, Bermuda. 

Capital Inti Fond) U5$13.87 1 ' — 

C3 America Puud 17389.44 | ' — 

Or. Income Fm>d. USS8.02 , — 

H7 Group Fnnd... C589.79 | 

'Jersey Karol Tm >11.0 tSl.Oi 

CSfitlAiuerai... 16^0 17. Ml 

03 Stg lD«une....|l2 JO 13A0' 

'Valuation last da? of each mouth. 
Charterhouse Japhet 

Patereoster Sow. E.C.4. 01-248 38S3 

Adirope ...... fDMM JO 5SJ0'-0 JO 7.08 

AdirortM tDM62.0O 5fi.50!-O.S0.6.33 

DU51.M SL»-0.M6i5 
DM25. BO 25. IDr 0.20)7.17 
OS668.7DB9.Di 


Free World Fond Limited 

Bonerfield B aiming. HamOion, Bermuda 
NAV Apr. 30 |Ut>8 162.62 l \ — 

G.T. Bermuda Ltd. 

Bk of Bermuda. From SL Hamltn, Bnuda. 


Bony Pc Pd May 7) CSS24.99 1 _... 
do. AeiJUgMay7125.5*lM.Sl| — 


Berry IniFd May 7} C5S10.52 
GT Dir Pd- Stay 7J OS55.70 


1.70 


1.03 

1.90 


FcrtkUli 

Foodis — ) 

HiipaDo.....^. 


vLQl 

Gen. 0’(eaeKv^.j4B.6b 46.00[ 13.70 

CornhUJ Ins:. (Guernsey) Ltd. 

P.O.- Box 157, Sl Peter Port. Guernsey. 
I utHanFfedAiir.26 1146.8 158B; — 

Darling Management Ltd. 

15. Bent SL, Sydney, NS W., Australia. 
Darling Pnrnl {AS 1.3 6 1.44J 1 6.80 

Delta Group 

P.O Box 1447, Nassau, Bahama*. . 

DriuD.Fd. M*y&| LSS5.58 ! 1 — 

Delta Inv. Mar 6. BS0.97 l.«l — 

Lteita Unit May 6. J 58-5 65 D| ».„.j — 

Dreyfus Intercontinental Inv. Fd. 
P.O. Box N37J3, Nassau. Bahanra. 

S*v- May 6. [DdJIUl 12.61J - | — 

Ebor Management (Jersey) - 
37. Brood Sl. SL Heller, Jersey. 0534 ft9H 

2.40 
■ a.74 


May 7, 

HIU Samuel & Co. (Guernsey) Ltd. 
S. Lefevre St.. Sl Peter Port. Guernsey. C! 
Guernsey Trust.. .] 107 J 110.0ti|— 1.4i 3.27 
HID Samuel Overseas Fnnd S-A. 

37. Rue Nacre-Dame. Luxembourg. 

N. A-V-Apr JO 1976] .U6S »3.09 ] I- — 

InternatL Pacific Inv. Mngt. Ltd. 
P.O, Box R2S7. 58 Pitt SL. Sydney. Aust. 
JavtUn Bqnityr*tiAS1.25 j.Rj | 5.00 

Japan & Far Astern Secs. Man. ' 
Cormaught Centre. PO Box 500. Hons Kona 
Jai««AP.E.Msj9|. UK99J23 j \ 230 

Jardine Fleming & Co; Ltd.' 

4fiib Floor. Connaught Cenire. Hong Kong 
JerdlneBstnTwPtlHKS 259.531+6.03: 2.0 
JardlneJaiMP'tlHKST&e'.SSl+B.Ta 1 1.10 
J»nHno8tfa.B.A.t| I'SSlD.SOat+Q.WI — 
Jard1nePhDipeT»t| USSH.fi 2 1+0.39! — 
WAV April 30.. ’Etnriv. IUS40 j*. 

15. iM*y so. 

Jersey brbiL Fund Managmt. Ltd. 
tt HIU SL. Sl Better, Jersey. 0934 5227] 
W lnri. Orth Fd ( "USS15.3B | r 1.04 

Jersey Svgs. Bk. Unit Tst Mgrs. Ld. 
23, New Sl. St. Heller, Jersey. 0534 30351 
J.SJLCnlto... 129. 7 156^ + 4.9 4.60 
Prices at May 14. .Next soft, day May ft. 

Klein p-Gee ManagmnL Jersey Ltd 

5 Cftorcb 3i., sl Heller. Jersey. CepL 355U 
Kemi>-GeeGBplrri|57.8 60.2- * 1.9 1 — 
Kemp-KeeIncvrru-|n8.9 51.01+ 2-0] — 

Keyselex Managmnt. (Jersey) Ltd. 
PO Box 88. St HeUer, Jersey. 0534 37*89 

FonaaJex few.Fr. 1,7961 

Keyrolex lot’l..... £7.22 7.81 


„ . . v teW % 

Murray Johnstone (Inv. Adviser) 
1*3. Hope Sr.. GUmow. CX 041-ft! SKH 

•Hupe street Fund; 15920.24 | j — 

f Murray Pond....' USS6.13 • .( — 

•NAV April SO. JNAV April SO. 

Negit SA. 

I0«. Boulevard Royal. Luxembourg. 

NAV May 2 1H75.| US09.59 | _ i 

Negit Ltd. 

Bank of Bermuda Bldg-. Hamilton, Bnuda, 
NAV May 2 197t.| 590p J [ _ 


Old Court Fund Mgrs. Ltd. 

PC' 58. Sl. JulUn’s Cl. Guernsey. 0483 25331 
QCKq'ryF'lAprJC|40.5 42.9tij „...| B.BC 

OC Inr.Fd. 3Iay 1.130.5 138.8) J 7.30 

OC Idl.Fil. Anr.l0|B5.3 101.3 1 1 6.53 

J 6.50 


Save & Prosper International Ltd. 

37 Broad Sl., Sl Heitor. Jersey 0534 20591 
tm Ciib.Kd.llavIZrsiS&.a? S.«; 1 _ 

DoUa-Fun'rl JIiiyl*UtS5J2 Z.86< — 

Jar’+Fa rUt^i 11 ay 6 1'5522.9 1 25.04! > _ 

■fSepro May 9 IL'Sftftia 13.25| j — 

Dealings Monday, f DezBnss Wed. 


J. Henry Schroder Wagg & Co. Ltd. 
12*. Cheapslde. E.CA irusss +»« 


Foneetex Europe-p-Fr.2 1,412 
Kqwlox Kurmcl. IE4.73 


5.12 

Japan Growth FiLI I'SSlS.l’B 
£nyBdexJapan>..£6.45 6.90| 
Central AaseU. £100.93 


+0.12, 3.07 
3-BO 


2.25 


1+0.02; — 


King & Shascson Mgrs. (Jersey) Ltd. 
36 Queen SL. SL HeUer, Jay-.' CI. 0534 2359* 

Gilt Fund <Jeneyi|£ 10.54 10.36] ] 12.00 

Next sub! day May 14 
Klein wort Benson Ldu. Agts. 
tt, FeiKlsurch Street. £.C.3. . 01423 BOM 
BnrlnrM Iaix. F.l ’ 1,161 1+8 5.34 

Guernsey Inc. 143.4 48. lid 3.01 

Do. Acmun |49.9 S5.a 3.01 

lutf-ritalia lira— 7,712 8.42 V 2.61 

KB InlernaflFd..] S9.71ti I 2.57 

KB Japan Fun,L..| $18.14 |+0.45j 0.58 

Signet Be rmoda... 83.B9 O.Oli 1.80 
UnifamdaDin <30.20 fil.8rf-0.20' 9.39 


Channel Cap- [181.8 191.4;+3.1 

CbanjwUiUnd.^.99.6 104.8] 4 2J| 
Jayfx Int. MayB. IOSJ instil - 1 


10.47 


Eurosyndfeat Group 
Kuranlonliu. F.I1.73B 1.803; M .\, 4.88 
Pina nee Union ....|316 339] 0.47 

ftaents N. M. ReUucMId & Sms Ltd, 
U6 055, Kin Samuel ft Co. Ltd, «8 OQU 

F, & G Hngmt Ltd. Inv. Advisers 
1-2 Laurence Pountpcj QiO, ZCiR OBa. 

O1-623 4B80 
CenVy Fd. Apr. oOf rS|3.18 | | — 

Fidelity MngmL & Res. (Bda.) Ltd. 
P.O. Bax 6(0, Hamiltoa. Benuuda. 


Fid ell tv Int. Fund 
Fidelity Pad ft+Fd 
FiiWity WoeldPiLj 
Fidelity Slot. Fda. 
Series ‘A* (inl'nti) 
Series ‘V Pacific.. 


*14.50 

$22.12 

CdS8.66 


•+0.401 

;+0.Sft 

i+e.ofl 


£8.55 

£3.31 


1+fl.OSj — 

PLRS.T. Managers limited . 

2ft Queen Sl. St. HeUer. Jersey. 0534 283* 
First IntaroationIi8ns.12nB.MH-2.B2j — 


Lamont Investment MngL Ltd. 

B. Sl Geerse'fi SL. Douglas, inu. Ufi24 48&2 
Lamijit ;Z2.1 23.5xdl ...... i 8.50 


L. & B.T. MngmL (Jersey) Ltd. 

43. LaMotte Street. SL Heller. Jersey 

IABT5-wajrPdLld|73.2 76.21 1 - 

Do. Aceum 177.8 B1.0| I — 

Prices in Sterling at April 30. 

Lloyds Bank (CL) 13/T Mgrs. 

P.O. Box li®, St. HeUer,. Jersey. 0534 27561 

UoydaTnutOie’elSli S4.Sti|*. i.1.90 

Next dealing day May 15 
(x) (6). GOBI & G. Group 
3 Quays, Tmrer mu. BCSR 8BQ.- 0I-C6 45SS 

M A G Iiland [86.3 88.1nl| + l.2[4i4.23 

' 10B.8 lll.S,+ 1.8,*4^3 

CBSB.SOaiBS — 

a 1.727 I.6B61+.OSS 

AiMtft Gen May 7.|» J.422 1.4061 _....( — 

• Cayman' S 

(a) (h) Manx InL MangmL Ltd. 

30. Victoria SL. Douglas. I.Oif. 0824 485S 

Greater Pacific-...! 11 5.8 123.9: | - 

InL Income Trust 4 5. O 46.0: 1 7.40 

S.CJL Orowxb.... 73.6 74.3i — 


(Accuse. Units!.... 
Gold Exmt May7..| 
Atlantic Mar IS... 


Samuel Montagu Ldu. Agts. 

114. OU Broad Street. E.CJT. Ol-iSfi 64*4 


t AwhcuQilt Edgef£8.91 8JMti +0.051 

t Anchor loti 1 1151.02 lAMi .. 

t Anchor *B - CnltalBSO.74 0.79‘ .. 
tABchnrWall St..|B53.5S 3.81' .. 
♦Do. Aihl JereerllB^ 81.9, .. 
•Do. Wan Sl do. [25.9 86.8, .. 

r Anchor A tut ; SAD. 78 0.84' .. 

Next sub. day tTuex. IWed. 


10.93 
3 74 
3.62 
3.67 


3.63 

4.55 

Fit 


CbwpS Fd. May 8. faSlO.77 U0.07; 3.5 J 

— ' WEarMar.Sl.... USS77.99 1- - 

aFirad May 6 CSS 12. J7 12.86 


Trafali 

Asia 


TllarJl.,; USS77.99 

...... |5. 18 

Singer & Fried lander Un. Agents 
20/ Camion StreeL E.at 01-245 a m 

Dtckafonda ID1126.10 27J0i-0.M 6.55 

TokyoTnin ApriOi U3S24.00 ; [2. 50 


Slater Walker Ins. Co. (CJ.) Ltd. 

Pp. Box 131. SL Peter Port, Guernsey. 
SWWId Wde Fd Maydj 62.7 ; j 3.00 


Slater IValker (Jersey) 1 

2-6 Church Sr.. SL Heller, Jersey. 0534 373*1 

Growth ]nre»tr.r..j222.7 240.71 i 3 DO 

loteruatli.iiaJ M.. 63.0 68.1 J 3 00 

Jersey Eocrgy Trill 27.0 137^! f i^oo 

Value at May ft Next dealing May u. 


Target Trust Mgrs. (Cayman) Ltd. 
PO Bos 710. Grand Cayman. Cayman is. 
Tgi.OfMjore Cay*jO.MO 0.f38!-D.MBi — 
Prices at stay W. Next sub. day May ft" 
•Cayman s. 


Tokyo Pacific Holdings N.Y. 

InUmls Management Co.. N.V.. Coraeao. 
NAV per share May U SUSK.S8. 


Tokyo Pacific Hdgs (Seaboard) w 
In dm la MaruBemem Co.. N.V^ Curacao. 
NAV per share May 12 srsa.gs. 


Triumph Oceanic InL Fd. Mgrs. - 
P.O. Box ■ 82. 8 Church St. Sl HeUer. 
Jersey. 0JS4 33311 

1 at cruat li>nnl F4..I30.3 3 2*. Id 1 ......j 5.3 0 

As at May 12. Next gob. day May 


:*. 


Tyndall Group 0272 322-T1 

Banoilioa. Bermuda, ft SL Better. Jersey. 

Di*L. May 7|L‘SS-1.17 1.251 6.00 

O’wai Arc. Hay 71 .-'S 1.49 1.57 ......| 6.00 

O's^. Diit. May Ti 7,30 7.701 ; 6.00 

0'nrt. Acr. May 7i£9.3S 9.85! ...-I 6.00 

A tray Ini. Apr.24. 1.’SS2.23 I — 

Im JI ftnFd.il/ir50 83. 2 89.6| — 


United States Tst. Intn!. Adv. Co. 

14, cue AWritwer. Luxembourg. 

US Trostlnv Fundi USS 15.09 j-D,QS[ 0.92 
Net asset value May 12, 


S. G. Warburg & Co. Ltd. 

30. Gresham Street, E.CL2. 01-600 4533 
CUT Ltd. Apr. 24j£T0.71 11.65) .1....1 — 
Cv.Bd.fd: Jla.vl2j l'SSB.10 1+0.04, - 

Energy I nt. Mat 11 1-SS12.14 I — . 

GrrohSt6PdApr30 USS7.03 ; | 

TllTLl.i. Muy 3.l£11.B7 11.B7|+!.19j ^ 


World-Wide Growth Management 

ifa Boulevard Royal, Luxembourg. 
World WldeGt hfdj t'SS12.17 1+0.0!; _ 


NOTES 

3 Yield allows lor all ftuyinx exm-M-s. 
p Prices In pence except where stbervriie 
indicated, o Ottered prices include utl 
expenses, ft Today's prices, c Yield based 
on offer prices, d Estimated, p Tc-dars 
owninc price, ft Distribution free of u K. 
taxes. x Offered price Includes all 
expenses except agent's commission. 
a Offered Price includes all expenses if 
bought through managers, x Previous day's 
price. V Net of tax on realised capital 
gains 1 Guernsey yield, f Suspended. 
Prices do not indude 3 Premium. 


r - : f 
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UWaEliya‘1 


Unleu Mfaervlu UuJIcalcd. prior* n la pence, toimhrttoi 

ire SSp u4 divUeadi are la art pemui|e terms. EhIbiM 
prlcifinligi rails* end corer* *l|aiM to corponlton tax af SX 
per ceil, u Impattllan lyilea and SS per cent ACT. F/E* 
ulraliM n "art'* dlstrlbnUen; bracketed fljforei tedleate Id 
per ecu. *r mere flnereacr If calcalaied n “■II” dblrihgilM. 
Com* ere tacf M -wiImb" dUtrlbadea. TlaU*. aunalai 
ulilnun el net dMdead* «n limuel ACT, ire based n 
middle prices, are grass end allow far value el declared 
dblrlbatlaas and rllhls. 

BMrlMl wtlh deeamUalloas aUler Hu Mrtllax are qnated 
laetaiWa ef the lamtaeii dallar pramlm. 

4 Stertlng dcr'nrnUiclrd serarlUis which Lor hula hnestaeoK 
dollar preniun. 

* “Tap" Stock. 

* High* and Lows marked thus have been adjusted to allow faw 
right* Issues lor cash. 

t Idlerim since wereaaed or resumed, 
t Interim alar* reduced, poised or deferred 
¥t Tax-free 10 nan -resident*. 

6 Figures or report awslled. 

Tt Banks and Ininrsnee: reserve allocation* may preclado 
calculation of dividend cover. 

* Prlea at lime of suspension. 

1 Indicated dividend alter pending scrip and/or right* (mat 
cover relate* to pr avion* dividend or forecaaL 
" Free of Stomp Duty. 

* Merger bid or Rorggnlsailoa' 1c progress. 

4 Mot comparable. 

t Safa ■ interim: reduced Hart and/or nndneed earnings 
indicated. 

i Based oa 1073 profit*. 

1 Cover allow* (or conversion 0 1 ihara not now ranting (w 
dividends or risking only lor restricted dividend, 
t Caw does not allow for shares which may also rank for 
dividend ai a future dale. No P/E ratio usually provided. 

V Excluding a On id dividend declaration. 

* Regional price. 

I No par value 

a Tax free, b Figure* based on' prospectus or other official 
estimate, c Cots, d DickJend rua paid or pxrabla oo part of 
capital; cow based on dividend on fall capital, e Redam pci oa' 
yield. f Flat yield. g Assumed dividend and yield, 
h Assumed dividend and yield after scrip Isaac. J Payment 
trm capital goatees. 6 Kenya, m Interim higher than' 
previous totsL n Rights liter pending, q Bantings based 00 ' 
preliminary figures, r Australian currency, s Dividend rod 
yield exclude a special payment, t Indicated dividend: cow 
relues to previous dividend. P/E ratio based on latest annual 
earnings, a Forecart dividend: rover based on previous year’s 
earnings, v Tax tree up to 30p In the L w Yield sHowa far 
currency clscee. y Dividend nod yield based on mergnr 
terms, x Dividend rod yield include a special payment Corer 
does nM apply (a special payment 

A Net dividend and yield. B Preference dividend passed or 
'defanwd. C Canadian. E Tm H e price G Assumed dividend 
and yield niter pending trrip and/or rights Issue. ■ Figures 
basad on' prospectus or other official ertlaste* far 1073-74. 

Q Gross. T Figures assumed. O No slgnificrot Co: par allow 
Tu psyeMci z Dividend total to dote. 

Abbreviation*! rt e* dividend; « me aexlp <*sa«; w ex tights: 
a u aU; d a capital dbtrlboUoo. , 


“ Recent Issues ” and M Rights ” Page so 


This service Is trail able to every Cotapanj dealt Lq n 
Stock Enhwgee thrwRhwt the Ualtcdl Siagdcoi for a 
fee of £285 per wmim for each geemitr 
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Arabs buy 
major 
stake 
in Bates 


BY MARGARET REID 


U.S. withholds force 


over ship seizure 


BY PAUL LEWIS, U.S. EDITOR 


WASHINGTON, May 13 


AN ARAB consortium has. in a^ 

£1.34m. deal, purchased a lio per j under" way. 
cent, stake in Edward Bates and 
Sons (Holdings) from Atlantic 
Assets Trust, the Edinburgh 
investment concern which has 


PRESIDENT F.ORD is allowing 
the new Communist rulers of 
Cambodia more time to return 
the American merchant vessel 
they seized yesterday — although 
massive military preparations to 
i snatch It back are apparently 


This morning, the White 
House spokesman said the Presi- 
dent had not yet authorised the 

»"U B..C- 

shareholder. 1 a Cambodian gunboat on the high 

The consortium, headed by a seas yesterda v, and that he 4 
Saudi Arabian Prince. Abdullah would consult with Congress 
Bin Musaid Bin Abdul Rahman. | before ever doing so. 
ha5 r 3 «n?i rt be h n f, 1 ? 0 r d '£ ,l I re £j Meanwhile, a 'minor mystery 
«IiroK, P « n l ! developed over the Mayaguez's 

cargo to-day, when it was 


purchase from it a further 15 per 
ccDt. bolding, which would raise 
its interest in 40 per cent. 

The holding. which has 
already gone to the Arah buyers, 
changed hands at 37 }p a share, 
the market price when negotia- 
tions started some months ago 
but which is well below the 
present market level. 5p down .at 
S$p last night. The option is to 
acquire the further shares at 55p 
each. 


BURMA 


'T;-" 

.^1 


THAILAND 

BAtJOrO! v ...^ 



U /\-v ’ .CAMBODIA ) 

. .£ ... . 75.; . FHfjOM PENH 
UJlrf'-i — qSmI. 

lAllidND V 


'5Ul*yS OCCh.Mrt.Oty) 
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In Congress, the prevailing 
mood remains one of caution 
tinged with anger. Senator Robert 
Byrd, -the assistant majority 
leader In the Upper House, spoke 
for many to-day when he said the 
U.S. should work through diplo- 
matic channels but impose a 
reasonable deadline- for the ves- 
sels return. “If it. ]s not 
returned by . then," he told 
reporters: “ we should take what- 
ever, action is .necessary, includ- 
ing military.” 

His remarks reflect the grave 
dilemma that both the Admini- 
stration and Congress now find 
tbemselves in as a result of the 
Cambodian action. Neither is 
anxious to get involved In 
another military operation in 


admitted that the ship was sail- . . o.. v . U v. uyciauuu m 

ing under a Defence Department ‘ l * e preparations it is making to indo^jjna so soon after the loss 
charter to the military logistics * nat S5 J* a ‘ ,2!.* of Cambodia and Vietnam, no 


cen tre*at SaVtah ip and" "that 'about decides that force 


10 per cent, of the 
board were military. 


be used. Ships of the 7th t ^ ter how * reat 


Opportunities 

Mr. David Keown-Boyd. - who I 



•>oods on shou]d oe useo - auips or uie im tjon 
O ooas on F , efct inc]udiQg tbe aircraft I,0 °’ ^ t 

On the other hand, tbe Presi- 
are now 
that the U.S. 
at large 

'-o-—- ■ -- nsrmo to move to Tftailanrl w«i *«• »»*»• um wwei and T6S0- 

K a ns as City Dr. Kissinger said he ^ ° - iution despite recent foreign 

understood it was not carrying policy reverses. For this reason, 

weapons but PX stores (supplies Plano hit neither can easily accept another 

for the NAAFI). public humiliation at the hands 

Dr. Kissinger was similarly The Mayaguez itself is under of the Cambodian Communists. 

visited Saudi Arabia to conclude; cautious about U.S. intentions. C0ns tant surveillance bv U.S. In purely practical terms, how- 
the negotiations with the eon- 1 He stressed the delicacy of the , Uu recorm aissance aircraft ever ' it is to communi- 

sortium. which includes an Arab situation and saicf the US. 0 f which was slichtlv dam- c * te with the new Cambodian 

merchant bank, First Arabian should “wait a bit longer and one of which was snghlly dam rulerSi now that tb have cut 

Corporation, said yesterday than see what diplomacy can achieve.” aged by small arms Sre to-day. diplomatic relations with tbe 
ibe deal would increase Bates • He refused to comment on Cam- At first, the boat appears to have whole world except for Com- 

ahility to arrange large financing I bodian intentions, but stressed stopped near a small island munist China. The US. is be- 

deals. [again that the Administration some 30 miles off the Cambodian iieved to be making diplomatic 

11 was also intended to search; took a very serious view of the coast, and there was speculation approaches to the Peking Gov- 

nui commercial opportunities of J situation. it may have run aground or been eminent through its liaison office 

investment in the Arab world toi Meanwhile, the Pentagon did sabotaged by the American there, but the task is said to be 

develop resources there with [not attempt to conceal the war- crew. ^low and difficuit.- 

Weslern expertise. 


The group's Edward Bates 
Limited banking subsidiary has 
heen an authorised bank since 
the end of 1973 and the Bank of 
England is understood to have 
given its blessing for the present 
deal- 

Sale of a sizeable stake in 
Bates to Arab interests had been! 
expected since this became 
known to be an aim of the Board ! 
following the disposal by Sir 
Max Rayne's London Merchant 
Securities in February of 17J 
per cent, of its 25 per cent, share- 
holding. 

The 17} 1 per cent, interest, 
which then passed temporarily 
to Atlantic Assets, raising the 
latter’s stake to nearly 50 per 
cent., had been acquired in 1972 
ai 247 p a share. 

By early this year, the price 
had touched a low of 19p. after 
Bates had disposed of its ill- 
fated investment in Welfare 
Insurance at a loss of £9.7m. 

If the Arab consortium 
exercises its option to buy 
another 15 per cent, in Bates, 
the holding of Atlantic Assets in! 
the latter will drop to some 
10 per cent. 

News Analysis, Page .10 


‘Bubbly’ 
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wins case 


oyer perry 
and cider 


By Kenneth Gooding, Industrial 
Correspondent 


FNFC reports £8.3m. loss 
after putting aside £33m. 


BY MARGARET REJD 




U.K. TO-DAY 

BRIGHT SPELLS and showers. 
London, E. Anglia, Midlands, 
SJE„ E., Cent S„ Cent. N. and 
S.W. England, S. Wales, Channel 
Isles 

Bright spells and showers 
Isolated thunderstorms. Wind 
S.W., moderate. Max. 14C (57F> 
N. Wales, N.W. and N.E. England 
Lakes. I. or Man, Borders, EdSn 
burgh, S.W. Scotland, Glasgow, 
N. Ireland 
Bright spells and showers, 
some heavy. Wind variable. Max 
13C (55F). . 

Aberdeen, Moray Firth, Cailh 
ness, Orkney, Shetland 
Rather cloudy. Occasional 
ram. Hill fog patches. Wind 
N.E.. light. Max. IOC (50F). 
Cent- Highlands, Argyll, N.W’. 
Scotland 
Occasional rain. Bright inter- 
vals. Wind N.E., light. Max. 11C 
(52F). 

Outlook: Showers and bright 
intervals. ‘Warmer in S. 

Lighting-up: London 21.12. 

Manchester 21.30, Glasgow 21.48 
Belfast 21.50. 


BUSINESS CENTRES 




Y'day 



Y"day 


mid-day 


Riid^ia> 



'C 

“ Y 



‘C 


Aleiandr. 

C 

23 

77 

Madrid 

F 

» 

ss 

Amstrdtn. 

R 

12 

34 

Manchsir. 

C 

13 

5c 

AThcns 

R 

13 

59 

Melbourne 

c 

IS 

64 

Bahrain 

S 

29 

M 

M.-xjvU C. 

s 

29 

as 

Karo?lona 

F 

IS 

M 

Milan 

c 

18 

M 

Eeirut 

F 

22 

72 

Montreal 

s 

21 

70 

Sella* 

c 

11 

52 

Mos-mw 

F 

20 

79 

Pelerade 

C 

2.1 

rj 

Monldi 

s 

13 

SB 

B.'riio 

F 

14 

ST 

Newcasile 

c 

15 

59 

Birmabm. 

R 

10 

50 

New York 

c 

19 

66 

brissni 

C. 

1:1 

33 

Oslo 

K 

12 

54 

FmsSell 

R 

I.’. 

33 

Paria 

R 

IJ 

53 

Budappsi 

K 

T, 

71 

Perth 

S 

21 

TO 

B Aires 

R 

IS 

01 

Prague 

S 

13 

55 

Cairo 

S 

2S 

S2 

Reykjavik 

c 

1 

3T 

Cardiff 

R 

9 

43 

Rio dc J'o 

s 

10 

Sfi 

Cologne 

F 

1* 

64 

Rome 

r. 

17 

61 

Coonbam. 

F 

10 

50 

Singapore 

c 

29 

14 

Dublin 

rz 

11 

K 

Stockholm 

c 

9 

4K 

F.fllnhKh 

(- 

12 

54 

Strasbourg 

s 

17 

6.t 

Frankfurt 

F 

IS 

64 

Sydney 

c 

20 

S3 

Geneva 

S 

11 

59 

Tehran 

c 

20 

8S 

fllasso'v 

c 

12 

54 

Tel Aviv 

s 

22 

72 

Helsinki 

C 

11 

55 

Tokyo 

c 

ij 

71 

H Kona 

S 

29 

S4 

Toronto 

S 

15 

59 

Jo 'burp 

R 

20 

its 

>'ienna 

F* 

10 

61 

Lisbon 

C 

17 

a 

iVarsaw 

K 

17 

SI 

London 

F 

U 

55 

Zurich 

S 

15 

59 

Luvemba. 

F 

15 

59 






HOLIDAY RESORTS 



Y'day 1 
mid-day i 

“C *K 


vday 
mid-djy 
•C ”F 

Ajaccio 

F 

18 

64 

Jersey 

R 

15 

59 

Algiers 

S 

21 

70 

Las Phns 

C 

20 

68. 

Biarnrs 

C 

16 

61 

Locarno 

F 

20 

es 

Blackpool 

C 

11 

52 

Majorca 

s 

22 

72 

Bordeaux 

R 

14 

j- 

MalaBa 

K 

23 

73 

PoulC'RTie 

n 

in 

Ml 

.Mali a 

F 

17 

£" 

la 4.n hints 

c 

19 

66 

.Nairobi 

S 

21 

7 Z 

Cape Town 

c 

21 

70 

Naples 

T 

17 

fa 

Corfu 

R 

16 

61 

Nassau 

r. 

.10 

88 

nubrovnik 

i: 

19 

OK iNliv* 

F 

21 

70 

Faro 

F 

19 

66 

■.'oorto 

c 

lj 

59 

Florence 

F 

19 

di. 

Rhodes 

c 

21 

70 

Funchal 

r 

IS 

84 

5aUbui< 

c 

13 

59 

(libra liar 

r 

19 

66 

Taiucier 

c 

17 

61 

CTutnisey 

F 

12 

14 (Tenerife 

■: 

11 

55 

Innsbruck 

C 

13 

.'ill (Tunic 

T 

14 

57 

Inrcmcsa 

c 

8 

46 r 

L'alcneU 

F 

2$ 

72 

1. Of Man 
Is'antml 

c 

c 

12 

21 

34 ivenice 

7(1 

R 

17 

c: 

& — Sunny. 

F— 

Fair 

T- 

. C—ninudj.. 
■Thunder. 

H — Rain. 


FIRST NATIONAL Finance Cor- by Mr. John Glyn, and two other against a £17.9m. profit Tax 
poration. the secondary banking senior clearing hankers have absorbed £2m^ against £S.5m.: 
concern which has been heavily become directors. and minority interests £0 3m- 

backed by the big banks’ support In a letter to shareholders compared with £0.2m. 
consortium, yesterday announced yesierday. Lord De L'lsie con- Details of the total £52.4m. 
that it had provided £33m. against firmed the continued backing of provisions by FNFC, including 
its loans and investments, result- the big banks' support group those before 1974. show that the 
ing in a £S.3m. net loss for 1974. and went . on: “The support bulk were in connection with 
In 1973. there had been a net group have said that they believe housing loans and other 
profit of £9.2m. (as indeed do tbe Board) that advances for property purposes. 

Although the support loans of the time has come for a funda- However, £9m. were against 
at least £300m.— which the clear- mental review of tbe position loans not secured by property, 
ing banks and tbe Bank of which may entail a restructuring £3m. in connection with con- 
England .have provided to tbe o f the group. It is not possible sumer credit £0.5m. against 
group during the secondary bank- at this stage to give any useful quoled investments and £2.4m. 
ing crisis— are being continued, indication of what such a re- against unquoted Investments, 
it was made clear yesterday that structuring is likely to involve." The proposal for the control 
a reconstruction of the group *• ^ ? f credit mixte is understood to 

may still take place. This follows Difficult Climate have met with a firm refusal, 

recent discussions which led to _ f th _ w hile the gentlemen s agreement 

the conclusion that there should - n Khinh SS or \ thfi u^ esUo f £ of Wf 10 " 

be no reshanino nf the enmnanv P ro y islons * £22ni - °i wt, j cb are and whether there should be 
forth# mSEF oftaecomp; *“> against loans and advances, guidelines for such “excep- 

Trnrip^manaomnpnt phanaPK Lord De L ’ Isle refer s ^e tional " credits, if not dead, is 

Under management changes operating climate during the past now verv ill. 

broueht Ce the plMrin^bankv'^ntn year “ having been “ex- Its only . remaining provision 
mn?h ceedingiy difficult." adding that in practice is 4he minimum in- 

much closer control of FNFCs jjjis continued to he the case. terest rate of 71 per cent on 
management. Mr. Maurice Denton FNFC’s profit in 1974, before credits over five 'years between 
of the National Westminster provisions and taxation, was industrial countries, and the 
Bank is becoming joint managing £27 ,3m.. including £1.9m. from Americans pointedly referred to 
airector wth Mr. Pat Matthews. Q a t disposals, against profit of the recent British. French and 
Tbe chairman, Viscount De £30.7ra. in 1973. After provisions, Italian credits for the USSR as 
L’lsle. is shortly being succeeded there was a pre-tax loss of £6m.. breaking eveD this provision. 


Talks on agreement to limit 
export credit end in failure 


BY DAVID CURRY 


BRUSSELS. May 13. 


TALKS aimed at concluding a U.S. was prepared to give to- “intermediate" countries (SI, 000- 

wide-ranging agreement on wards shortening lengths of S3.000): and 10 years for poor 

limiting export credit ended in credit; countries (up to S1.000); 

failure here to-day. In addition, basic disagree- * rrnwn navmrni, nr »m>w 

The U.S.. Japan and the Euro- ments remained in the area of on n e ?? e 'nt of con Snct value for 

pean Community failed to agree mixed credits, exceptions to the rich countrlea and^lS* Sr rent 

on guidelines which the Amen- guidelines in the case of very d 15 ^ L 

cans regarded as the minimum ] arg e contracts and cost escala- 5— Anv^ ^combination of evoort 
acceptable package and which tion cover .i-hb) cnmoinanoii or export 

even theD they described as “ a cr u- dl u ,u nd i ^5 ve,0PID ® nt ^' d in 

miserable deal.” Consultation ? lt %J ban a 

Although there will be ^unbli HdUOU quarter of the total This was 

bilateral contacts over the next Generally the U.S wished to designed to prevent aid being 
few weeks, the chief U.S nego- advance minimum interest levels used as an additional interest 
tiaior, Mr.'. Tack Bennett, UDder- 8 per cent while France rate subsidy. 

Secretary for Monetary Affairs wanted to retain lower interest In addition, the compromise 
at the Treasury, indicated that rates but to harden up consider- proposed a schedule of interest 
the U.S. would resume full talks ab, Y on lengths of credit to a rates. Under this schedule rich 
only if the package tabled this general five-year maximum. countries would have had to pay 
morning was accepted as the The attempt at compromise 8 per cent, interest rate for 
point of departure for future revolved around a procedure for credits up to five years, and more 
discussions. consultation which would have over longer periods. Other 

The fundamental disagree- been mandatory whenever credit countries would have received 
ment was between the U.S. and terms went outside the pre- ”i Per cen V 
the French over interest rates scribed limits. For credits oT between five and 

and maturity periods, though it - According to the compromise years intermediate countries 
is believed that in the last resort 30 days' notice would have been would nave paid a minimum 


IN A High' Court judgment 
which will have far-reaching! 
effects in Britain’s drinks trade, 
Mr. Justice Whitford yesterday 
decided that -the word “cham- 
pagne” can no longer be used 
to describe sparkling cider or 
perry. 

The Champagne producers 
last night Claimed they had won 
“a total victory.” For the case 
not only prevents the use of 
the expressions “ champagne 
cider” or “champagne perry 
but also any use of. the .word 
“champagne” in a manner 
calculated to lead to confusion 
and deception.” 

It is also bound (d affect the 
presentation and promotion, of 
sparkling wine in the ILK-, 
where there have been a grow- 
ing number of brands intro- 
duce at the cost of Champagne 
sales. Last year, clearances 
from bond of Champagne in the 
UJL slumped by 46 per- cenL, 
to some extent refiecling . the 
de-stocking, but also - giving a 
clear indication of the way sales 
fell away. 

Mr. Justice Whitford clearly 
showed, for example, his. dis- 
approval of the- -use of cham- 
pagne glasses to promote 
non-Champagne prod nets and of 
olher -marketing ’ techniques 
aimed a'l transferring the 
glamour associated, with cham 
pagne to other products.” 

Injunction 

The case originated in 1970 
when the Champagne houses 
applied for an injunction io 
restrain Goldwell of East Mail- 
ing from advertising a product 
as “a bubbly champagne 
perry-*' Goldwell subsequently 
withdrew its defence, paying 
costs. 

However, both E P, Buhner 
and Showertngs, part of the 
Allied Breweries drinks group, 
felt the claim might damage 
their marketing methods and 
sought a declaration that they 
could use the word “ cham- 
pagne ” as an adjeetive to 
describe some of their perry 
and cider. 

It was also contended that the 
way the ILK. companies were 
using the word “champagne” 
broke Regulation 817/79 of the 
Common Agricultural Policy. 
The judge derided not to rule 
on this particular point 

Mr. Robert Keeling, for the 
Champagne producers, said 
they would be pressing for 
costs w’hen tbe case is finally 
concluded. Costs on tbe Cham- 
pagne producers’ side alone 
could reach £100,000.. 

“ It will certainly represent 
a sum large enough to keep the 
lawyers involved in Champagne 
for some years to come,” said 
a solicitor after the hearing. 
Sovereignty at the EEC Court, 
Page 17 

Men and Matters, Page 16 
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■a roUghlyWice ■ as ' mbchto'f 
'wilt 'generate/ Sr'* 


The share price " fluctuations „ ... . . , . . 

of FNFC this year have reflected TndeX fell 73 to 332.3 '• J* ~ 

the' findnttU* struggles be- IMes ieu./-> tu 

ween the company aiid the supT ■ , have a .msigtttlly ^eh%gjr 

porting consortium. The, state when it Is still adding Tolled up’ — 

now Is ihMr'llWvlt^-SSmR tbrtMrtdWvL ;nv 
results have Enally emerged. lt ^ of .-course, possible 



after much delay, on what -can FNFC’s maxin ^ security was - 


£ 


' to begin- ^ 


tie basis. On the other hand, company admits that on - any; 

it looks as though FNFC. : has thlnj other- than a going* ebn- SStSIfJ-ffiiSSS-H® 




been under some ext«oRl.;pres-:; ceFa oa si», ui«c 
sure to spell out in great de* be “ materiatLadditianal- provi- 
tail the basis of its loan valua- afous,” and it is worth remenir F 1 ® jHarke^ iall^wuig 
tions, and the lifeboat, group is bering that .. London' and- 1S ™ C - .V - 
publicly insisting that a ; re- County’s -eventuai . write-offs- ^ ; j-V j ' ' •. 

structuring must be considered, topped 30 per cent Meanwhile, r OOQ llliattce. ; 
though this is really na more- som e valuations include plahn- 

than a confirmation of the posi- ing consents and PDF's rurt- yet . issue’ iat^ riSahtl^'" ' 

tion prevailing for many months granted, interest is -assumed- to {oo ^; mail ^ c tiirere^to' ; l£7l-- ' 
past The shares lost lji to 7ip be at recent levels, hirake sales sin ^ 

yesterday. • are projected to continue at-the unl^e most "the^oai^^sw; 

From profits after interest of improved levels seen;- in-., the thVmain motiveis nst to Bnaij 
£2 7.3m. for 1974 FNFC has first quarter of- 1975, while working capital, tljffs -baiah 
deducted, total provisions of improvements .in hotel ^h^t was certainly: ^sti 
£33.3 m. With tax of £2ih_ pay-: London flat sales; are forecasL.^ e ^^f 

These assumptions may not hfl £5^ ^ debt^ffgamst £ 

n ** ^ ^shareholders’ ' fund?;- ^ 

1 r— T 1 I certainly not conservative; .the : £15nL 0 j goodwin/Bir. , 

board recognises that the values . ^ ^ iafiifL^increas^^—. 
are often “ difficult to appraise.T . during 1974 Cain^fteS^- 

TT»p shams remain STHwnlativft ^ 
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FNFC 

SHARE PRICE 




Jan Feb Mar Apr May 


i 

7. 


j. The shares remain specularive, feebler accfuisitlaff in 
r with the.. equity capitalisation • _• • ■. ■. . •isSlaL 

as high as £9m. ahead of itiie ^ ; - - 

Midland/S&C 

: Midland ■>. Bank .was not -the able: - . overall ._prQfite-^jise : .^l^S&r S 
only potential buyer; of- ' Chase year.- These prospects,- Sfld’ 
Manhattan’s 12: per cent OTansiptr iflahSvSi^ 

ing in Standard and Chartered .that- UB can justly - ari^^gs - 
Bankings and it has -had vto -pay more than most ^_ihe- yesfc> . 
yesterday' momhag’s-. /market :-the'. food sectM:^ -Bwi^wreej 
price— just '.about a. fifth below dividend has " been; 
the aU-time high- — in order. to a qnaxter— -app arebtiy -fffie ntk 
ctinch the deal. So Chase has mum the Treasury would-^< 
able in apparently ungroupable realised a fat capital profit, and —for an ex-rights yield*'fflu^ ; ' 
areas like the still profitable satisfied thd Fed's.dihinvesfalietit per eenL.; ; _. 

consumer finance bunness, the rniihg. But the advarrta^es fbi- -i^inaheing- pressures -are^i 
net Toss is just over £8m. which Midland are not so .immediately a feature of 'the BarDa Hs - 

SSSST’SSi?*? ?S!l ,l, SS vw*-- •• 


-•-» - c-> 


-•* £ 


9 ‘111 




-T -.t/jR. 


Z't 


holders’ funds at £38.6m- 

the total capital base, inducting , *»«**-,»«*. ~ sYrir'-~ “lL " 

subordinated loan stocks and holding up to IB per cen ^ god 

minorities, at £57.7m. That rt - P lanS tp treat S&C • H P wfi ^ r 


the total capital base, including "The purchase takei Midland’s up 19 ,per._oenL. before iot& U ! t 


1 vT" 

•#.«t 


compares, however, with total ^ an associate, ir is.-under W> 

advances and investments of immediate . pressure... to buy- thro«^ its .forward phrchai - 
£390m. at book- value (indud- more. This accounting treat- ^mi . tlttre- have been use 
ing £125m. of consumer busi- men t is not unique— Turner and pnce.rises race December s 
ness) and the loan book con- Newall, for bne, equity accounts Febraa^B ^Wm. rights 
tinued to rise last year fby some 14’ per cent, .holding In Cer- could easily dip • ^00,000. • _ 

5 per cent.) despite the extra tain-teed- But it is bard to see ^Interest -■costs _ in the currt 
provisions. how Midland’s^ avowed - inter- half-year; .'--.AU .this mai • 

And those provisions — some 8 national Ambitions can be satis- Banks’ .^.forecast of ^ at - J®: 
per cent of non-consumer loans, fied over the. long term - by a thalntathed profits in 1974 
exduding London and County— holding of this size. At the:same look .mpre 4hah..a trifle oow 
appear to be rather less onerous time. National .Westminster y aUve . -; A middip'.: L.cotf 
than the 15-17 per cent recently must be asking itself- about- ^he betweeir. Uie- various mmf; .- 
charged by Mercantile Credit continued relevance of its own8' erijmates projects 15. per,®;- 

and UDT against their property per cent- -stake, though there 1 growth.^ ’. to £261m. 1 t. . _ . 

loan portfolios. Including have been no discussions on this against a market capitabaB'-.- 

FNFCs pre-1974 provisioning score. , ■ ■■ at ^?P £89m. . . Yield 4S| 

the ratio rises to 11 per cent. In/ cash flow terms, this P er ceii * : : ■ • 

but even this is not comparable Ir.vestment will cost Midland See also Pages 20 and- 
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Continued from Page 1 

Pound’s fall up 0.2% 


John Bourue, Lobby Editor, Some Tories iirge support for 
writes: In response to Opposition drastic measures to sustain the 
pressure, either the Chancellor Government — which otherwise 
or the Prime Minister will make would be unable to push them 

«iiJ^fi^ e nLrt 0D economic through because of - Left-wing 
situation next week— probbaly .. . 

on Wednesday or Thursday — opposition^-and that >a return 
during a one-day debate on tbe “ e y should demand major 
economy. Whitehall last night changes in Government policies 
gave no encouragement to sug- Others argue that the Opposition 

gestions that any new economic should aim for a coalition 

measures would be announced government, 

during the debate. But Mrs. Margaret .Thatcher 

The Government's main the Opposition leader, is under- 
speaker, who has not yet been stood to have recognised this as 
decided on, is expected to lay a ** Heath " solution from Con- 
most Of his emphasis on the servatives who have more in 
tough ” altitude to be adopted common with Mr. Roy Jenkins 
towards excessive wage claims, an d Mr. Harold Lever than with 
especially those in the next her - 

round of claims in the summer. Moreover, she can see herself 
Some Ministers yesterday dis- being left out of any coalition 
missed as “slightly hysterical" Cabinet, 
the reaction of the Conservative 
Opposition to the downwards A^ncsiHniK 
* float of the pound " and they UaaiiUUo 
predicted that -to-day’s trade Mr. Edward Short, Leader of 
figures would be broadly in line tbe House, last night dismissed 
with the average trend of figures accusations of Government 
over the last three months. failure to " come to grips " with 
The debate will be on an a critical economic and financial 
Opposition motion which is ex- situation. 

pected to press for economic Among many hopeful signs 


Japan also baulked at the pro- required in the case of: 7J per cent interest rate. Poor I h s Bat h tije^rta^jw " fo thi bailee d n f ?avmenu I 

posals. The French refused to 1— Credit periods longer than countries would have had to pay « abin / t ' i s divided ?n the ^ 

raise tbe minimum interest rate five vears for wealthy countries M per . c ®iJ t - For credil s between ; (lrat e»v to^dopt when any new fo^company P fi nances following 

from 71 per cenL without (per capita income of S3.000 a Ove and 10 yea j measures^ 22*7 S Z 

greater concessions than the year); eight-and-a-balf years for Edltonal comment. Page 16 j Government. 


Sugar price cut on way 


BY JOHN EDWARDS, COMMODITIES EDITOR 


THE PRICE of sugar should be tionaliy supplies two-thirds of Consideration was also being 
cut in October by about 64p for our annual requirements of 2.6m. given to. the most effective means 
a 21b bag as a result of a Govern- tons. of maintaining - the competitive- 

raent subsidy. It now ranges the world market Drice has ness of UiK - refined sugar in the 
between 26p and 30p a bag. come cSing down from f peal P™ 1 * “P to October. 

There is even a strong of £650 tb £180 a ton and there The quotations for deliveries 
possibility that the price cut will appear to be adequate supplies in October, November and 
be made earlier, perhaps in July, in "tbe Community available at December reduce tbe ex-refinery 
if demand stays at the present lower price levels. In the past price from .its present £2S5 a 
low level and surpluses continue three months of this year a much long ton to £214 for refined sugar 

to pile up. larger beet crop is likely in in 21b bags. There is a similar 

Tbe need for a price reduction, Europe. reduction in the price of bulk 

which may involve the Govern- Mr. Fred Peart. Minister of sugar io £199 a tan. 

meat in subsidies totalling up to Agriculture, in a written reply At the moment it is estimated 
nOOm.. results from Britain in the House of Commons pointed that a subsidy of some £S0 a ion 
being forced in negotiations last out that many buyers of sugar on around lm. tons of imported 
February to pay a premium price, needed to contract for their sup- cane m aJ be. required- A supple- 
oT £260 a long ton this year For plies well in advance and .U.K. mentary estimate will have to 
raw cane sugar imported from refiners must be in a position to be sought from Exchequer funds 
the Commonwealth, which tradi- sell their sugar competitively, to meet this cost. 


the the Budget and a better money 
supply position. 


Continued from Page 1 


CBI on recession 


trend shown by the survey would than the past 12, and 49 per cent, 
have been worse had the answers anticipate spending less ou plant 
been expressed at constant and machinery. ' 
prices. Employment: The number of 

w: ,. companies reporting reductions 

Output. With the exception of in . employment and forecasting 

So Q J n ? h Uiry af £f ^ th *2S£5 r further cuts are both rewrda 
£ e n ek -' l for Corporate liquidity: Although 

mg industry as a whole is the vu answers to the sDenai 
F t °£ three-and-a-half years qu * estion asked ^ Sis sJbjeri 
f ? r lhc , «*n 5 umei- goods - should ^ treated vrith 
sector the lowest for almost eight caution," it appears that fewer 
yc;,rs - companies experienced a 

Investment: About 54 per cent, deterioration over the previous 
of the. companies taking part in 12 months than was the case last 
the survey expect to authorise October — but six out of ten still 
less expenditure on new 'build- felt that the situation had 
ings during the next 12 months worsened. 
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